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The slowing down in the rate of advance in business activity is 
reflected in the preliminary December monthly business index, 
which is unchanged from the November level. 
respect to individual industries is highly irregular, with some show- 
ing declines, some showing unexpectedly good gains, and some of 
those which have been lagging finally beginning to show recovery. 
Action of Congress on WPA is moderately encouraging. 
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N account of the late date on which 
the publication of our business in- 
dex falls this month (Jan. 25), we 
give below in Table I a preliminary 

summary of the figures thus far available, 
which indicate that there was no change 
in the combined index from November to 
December, 


TABLE I. THE ANNALIST INDEX OF 
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The slowing-down in the rate of ad- 
vance in business activity which occurred 
in December is now fully evident in the 
monthly statistics. Of the ten components 
of our monthly business index for which 
December figures are available, four de- 
clined. 

Judging by weekly figures, the decline 
in the index of steel ingot production 
which began in December has continued 
thus far in January. There is some dis- 
agreement among the various reporting 
agencies as to the precise level of current 
steel mill operations in per cent of capac- 
ity, but it appears that on a seasonally 
adjusted basis steel mill activity declined 
in the week ended Jan. 14 and is likely 
to show a further decline in the week end- 
ing Jan. 21. 

Our index of automobile production de- 
clined in the week ended Jan. 14. Figures 
are now available on new car and truck 


registrations in eighteen States, and they 
indicate that our estimate of December 
registrations of last week was slightly too 
low, so that instead of declining slightly 
on a seasonally adjusted basis they rose 
slightly. 

The most striking December develop- 
ment, however, was the further sharp rise 
reported in construction contracts. On a 
seasonally adjusted basis the total for all 
classes of construction was the highest 
since June, 1930, so that our three-month 
moving average has risen to a new high 
record since July, 1930. All of the De- 
cember increase was in publicly financed 
construction. 

A striking example of the extent to 
which the current volume of heavy con- 
struction is being financed by the Federal, 
State and municipal governments (pre- 
sumably mostly Federal) is afforded by 
the engineering contract figures compiled 
by The Engineering News-Record for the 
week ended Jan. 12. Of a total of $119,- 
726,000, which was the highest of any 
week since May 13, 1930, $109,745,000 was 
public and $9,981,000 private. 

Machine tool orders were sharply higher 
in December. This is considered encourag- 
ing in view of the fact that until December 
machine tool orders had been lagging 
rather badly relative to the advance in 
the index of general business activity. 

Although silk consumption declined in 
December, it was reported that mill tak- 
ings in the first half of January had 
shown a sharp increase, and raw silk 
prices have advanced sharply. Cotton 
consumption seems to have held up re- 
markably well in view of recent talk of 
curtailment. Rubber consumption was 
higher in December. 

The December copper statistics were 
poor, showing a further decrease in do- 
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- mestic consumption and a further upturn 


in domestic stocks. The story now is that 
domestic consumers are holding back in 
the expectation of a price reduction, hence 
that consumption will show a spurt (a) 
when, as and if the price is reduced or 
(b) when, as and if the leading consumers 
decide they had better not wait for a 
reduction. Thus far in January producers’ 
domestic sales have been low. 
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Suuree of raw data. The F. W 


Our cyclical raw material price index 
has remained practically unchanged, al- 
though there has been a slight advance in 
steel scrap prices which was offset by a 
decline in hide prices. This unusually pro- 
longed horizontal movement of the raw 
material index perhaps reflects as well as 
anything else the prevailing deadlock be- 
tween the forces of recovery and the 
forces of reaction. 
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‘Source: Copper Institute. 


The most favorable politico-economic 
development of the week was the action 
of the House of Representatives in ap- 
proving a WPA appropriation of 3725,- 
000,000 instead of granting President 
Roosevelt’s request for $875,000,000. The 
lower sum still has to be approved by the 
Senate, and in any case $725,000,000 is no 
Mean sum to appropriate in view of the 
present level of the indices of business 
activity, industrial production and con- 
struction activity. It amounts to an aver- 
age of $145,000,000 a month, which, as 
shown by Table II, is more than was 
gpent by the WPA in nine months of 1937 
and the first two months of 1938. 

But it is a distinct advance that such 
@ large majority of the House of Repre- 


"sentatives were able to withstand the pleas 





_ the civil service. This was one of the most 


of the Workers Alliance, the C. I. O., and 
Mayor La Guardia. It is also highly en- 


couraging: that the relief bill as passed 
by the House contains a provision pro- 


hibiting the President from putting the 


administrative staff of the WPA under 


























THE STOCK MARKET COMPARED WITH THE BOND MARKET 
COMMODITY PRICES AND BUSINESS 
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vicious proposals that the New Deal has 
yet tried to put over on an unsuspecting 
public. What the public is not thoroughly 
aware of is that all WPA consists of two 
parts. 

One part comprises the project work- 
ers, who get a bare subsistence wage, ex- 
cept to the extent that some of them work 
surreptitiously for private emolument on 
their numerous days off or have other 
sources of income. 


The other part comprises the adminis- 
trative staff, many of the members of 
which are well paid, some of them better 
paid than in any occupation they ever had 
in previous employment, and most of them 
political appointees. It is the average pay 
of the administrative staff that pulls up 
the average for the entire WPA and facili- 
tates misleading comparisons of the aver- 
age WPA wage and the average home-re- 
lief payment. 

In an address in Brooklyn Mayor La 


Guardia told WPA executives: “You did 
more than build sewers, roads and build- 
ings; you kept up the morale of nearly 
200,000 working men and women, you 
kept. up their spirit, maintained their 
skills, and, above ali, you kept them good 
Americans.” But some in a position to 
know are none too sure about the WPA 
morale. And at another meeting in Brook- 
lyn Lieut. Col. Somervell said that the 
WPA rolls in New York City total about 
175,000 workers, of whom 125,000 are on 
construction projects. So that if we are 
to believe both of these statements we 
shall have to believe that in New York 
City alone there are 125,000 construction 
workers who are having their skills pre- 
served by being kept on construction 
work. This is obviously absurd. And the 
worst of the whole matter is that after 
nearly six years of attempting to deal 
with the problem of unemployment relief, 
no adequate attempt has ever been made 
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to secure a periodies! census ofthese Gusan- 


ployed, so that the Federal Government 


does not even have any working knowl- 
edge of the problem it is trying to meet. 
From now on, however, the WPA is to 
be administered by an army officer so that 
apparently there is less chance that the 


TABLE Ill. THE WPA 





Number 
Cost* Employed+ Business 

1937. (Millions.) (Thousands.) Index. 
January ............$146 2,462 104.3 
February ........... 133 2,394 105. ; 
_ ae 163 21355 106.9 
CSS ee eee 146 2,356 107.1 

EAS FEAT 138 2,416 109.0 
Re arene 144 2,305 107.8 
2 a ee Fr 127 2,070 108.9 
pS RR eres 108 1,808 111.2 
September .......... 99 1,729 106.5 
.. ree 100 1,721 98.4 
November .......... 100 1,752 87.5 
December .......... 115 1,854 81.3 

1938. 
BE. kctnwedewees 2,056 79.5 
February 2,221 78.5 
March ..... 2,547 775 
Co ar 2,770 74.2 

| err 1539 2,930 73.9 
UE: Sedans s«d sasucee 166 3,055 Bry 

MP hare caves seen se 172 3,269 0 
ee 193 3,181° » #828 
September .......... 194 3,238 85.2 
SE. bt du0n ine eae 3,245 88.8 
November .......... 194 95.2 
December .......... 219 13, 078 95.2 

*Daily Treasury Statement. fMonthly Labor Re- 
view. tWPA. 


WPA appropriation will be illegally dis- 
bursed in excess of the rafe specified by the 
Congress. But this favorable development 
is partly offset by the fact that on July 1, 
1939, more relief money will be needed, 
which means that the problem will have 
to be met by the present session of Con- 
gress. Hence another huge relief appro- 
priation for fiscal 1940 is inevitable un- 
less business activity improves at a rate 
not now visible or unless the Congress is 
able in the short space of less than six 
months to bring about far-reaching re- 
forms in the unemployment relief sys- 
tem. D. W. ELLSWORTH. 


Weekly Business Index 


The following tables give technical data 
on the construction of the weekly business 
index covering the first quarter of 1939. 
No important changes have been made inh 
methods of computation, except that auto- 
mobile production and cotton mill activity 
have been put on five-day bases, i. e., in 
computing the daily averages the normal 
number of days in the week is considered 
five instead of six as formerly. Estimated 
normals have been changed to new aver- 
age daily bases to conform and to pre- 
serve statistical continuity. 


TABLE I. NUMBER OF BUSINESS DAYS 
1 
Week Car- 
Ended: loadings. Power. Auto. Lumber. Cotton. 
Jan. 7... 5.2 5.97 4 °4.6 4.6 
Jan. 14... 6 6.51 5 6 5 
Jan. . 6 6.44 5 6 5 
Jan. 28... 6 6.44 5 6 5 
Feb. 4... 6 6.44 5 6 5 
pee: 2... § 6.44 5 6 5 
Feb. 18... 6 6.40 5 6 5 
Feb. . 5.7 6.38 5 6 5 
mar, 4... 8 6.42 5 6 5 
Mar. 11... 6 6.43 5 6 5 
Mar. 18... 6 6.43 5 6 5 
Mar. -.§ 6.43 5 6 5 
ape. 1... 6.42 5 6 5 
TABLE II. SEASONAL INDICES 
Week Car L’d’gs— 
Ended. Tot. Misc. Steel. Pwr. Auto. Lmbr. Cot. 
Jan. 7.. 91.5 87.7 93.5 103.6 114.0 78.5 103.8 
Jan. 14.. 90.8 87.4 96.6 101.3 112.5 77.0 100.3 
Jan. 21.. 89.9 85.9 100.2 101.2 112.6 785 99.8 
Jan. 28.. 89.1 82.9 101.8 100.1 104.9 78.5 99.8 
Feb. 4.. 91.8 85.4 103.3 99.9 93.8 79.0 105.8 
Feb. 11..-92.9 87.9 103.9 100.3 97.1 83.5 104.3 
Feb. 18.. 93.3 89.5 104.4 100.2 102.7 87.5 105.0 
Feb. 25.. 93.5 93.0 105.4 101.1 102.7 87.0 102.3 
Mar. 4.. 93.2 96.5 106.4 98.7 104.7 86.5 104.3 
Mar. 11.. 94.9 95.2 107.4 97.9 110.6 92.4 104.6 
Mar. 18.. 95.4 97.8 108.4 98.2 118.5 97.5 103.7 
Mar. 25.. 94.9 100.3 108.4 98.1 123.5 100.2 103.7 
Apr. 1.. 94.2 102.2 108.4 97.2 128.4 96.9 1028 


Periods used as bases: Total loadings, December, 
1931, to November, 1938; miscellaneous loadings, 
January, 1935, to November, 1938; steel, December, 
1931, to November, 1938; power, December, 1930, to 
November, 1937; auto, January, 1935, to November, 
1938; lumber, December, 1931, to November, 1938; 
cotton, December, 1931, to November, 1938. 


TABLE Ill. ESTIMATED NORMAL 


1! 19: 
Week Misc. Week Misc. 
Ended Load.* Power.t | Ended: Load.* Power.t 
Jan. 7.. 55.9 359.1 Feb. 25... 56. 361.6 
Jan. 14.. 56.0 359.4) Mar. 4.. 56.2 361.9 
Jan. 21.. 56.0 359.8 | Mar. 11.. 56.3 362.3 
Jan. . 56.0 360.1 | Mar. 18.. 56.3 362.6 
Feb. . 56.1 360.5 . 25.. 56.3 363.0 
Feb. 11.. 56.1 360.8) Apr. 1.. 56.4 363.3 
Feb, 18.. 56.2 361.2 

*Thousands of cars per day. illions of kwh. 
per day. Other loadings: 72, day. Steel 


zg 


000 cars per R 
69% of ooete. Auto: ——- cars and trucks 
day. Lumber: 48,018,000 board feet per day. 
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An Outline of the Role of Silver in World History, 
And in America, to 1893 


By NEIL CAROTHERS 


Professor of Economics and Dean of the College of Business Administration, 
Lehigh University 


This is the first of a series of six 
articles on Silver in America.* 

HE purpose of this monograph is to 
present to a group of intelligent 
bankers the exact truth about silver 
as money. It is intended to present 

the facts in such a way that they will pro- 
vide an answer to any question that might 
be asked about our silver policy. 

This very purpose involves two embar- 
rassments. The dramatic developments in 
silver in our time are incomprehensible 
unless the history of silver in America is 
understood. This means that we must 
rake the dry bones of forgotten history. 
Some of the discussion is highly technical, 
but the writer urges the reader to study 
these technical aspects. The whole prob- 
lem of silver derives from the unhappy 
fact that in the dim obscurity of these 
complex technicalities unwise silver meas- 
ures can obtain the approval of Congress 
and the President. 

The other embarrassment derives from 
the relation of silver to government. This 
writer would prefer to make this discus- 
sion purely economic. It is not possible. 
It is necessary in the beginning to state 
bluntly that there is no monetary issue in 
silver. The issue is political. It is not a 
pleasant task to set down the ugly facts 
of the relation of silver to politics, but it 
is a patriotic duty to do so. It is the fail- 
ure of informed economists and financial 
authorities to expose these facts that per- 
mits the passage of injurious silver 
measures. 


e The Political Background 


Some years ago this writer made the 
first thorough study of silver coinage in 
America. He was startled to discover that 
long before the Civil War, even before the 
silver-producing territories had achieved 
statehood, Treasury action was dictated 
by pressure of silver owners. In the sev- 
enty years since the Civil War unnatural 
subsidies to silver have been repeatedly 
granted by Congress. These measures 
will be described later. In this long period, 
in one session After another, there have 
been introduced in Congress hundreds of 
bills containing some clause or joker aid- 
ing silver. In times of war and depression 
the pressure for these subsidies has been 
incessant. 

When the bills passed in aid of silver 
from 1873 to 1935 are analyzed, it seems 
incredible that any government could have 
been driven to their enactment. The ex- 
planation is wholly political. The only 
States that produce silver in any volume 
are, in order, Idaho, Montana, Utah, Ari- 
zona, Colorado, Nevada and New Mexico, 
States of sparse population and limited 
economic activities. Nevada, whose Sen- 
ators have been outstanding factors in the 
drive for silver subsidies, has a population 
less than that of Paterson, N. J. But 
these seven States have fourteen Senators, 
one-seventh of the total membership. 
Power in the Senate depends on seniority, 
and Senators from silver States are con- 
tinuously re-elected until they achieve 
powerful committee positions. Politically 
silver is wholly nonpartisan. For more 
than sixty years the silver representatives 
have been a powerful, unified bloc. On 
any close division of interests they hold 
the balance of power. They have used 
this power mercilessly, trading upon it 


*THE ANNALIST has wanted to present to its 
readers a clear and comprehensive analysis 
of the vexed subject of silver. It has found 
such an analysis in a eae prepared 
by Neil Carothers in_1936 for the Associa- 
tion of Reserve City Bankers. The Associa- 
tion of Reserve City Bankers has courteous! 
authorized us to reprint this material as it 
appeared, except for a few changes called 
for by the e of time or the different 
conditions of publication. The first five of 
these articles will constitute the reprint. In 
the sixth and final article Dr. Carothers will 
bring the story of silver to date.—Editor, 
THE ANNALIST. 





with any other interest that would serve 
their ends. 

As an industry silver is of little conse- 
quence. The total value of the year’s pro- 
duction in this country in 1933 was $8,158,- 
000. In normally prosperous years it aver- 
ages around $35,000,000. But even this 
small value does not represent a propor- 
tional employment of labor or investment. 
of capital, for silver is overwhelmingly a 
by-product of the mining of copper, zinc 
and lead. Since silver comes from mines 
producing silver only, from mines pro- 
ducing silver and other metals about equal- 
ly, and from mines in which silver is inci- 
dental, it is impossible to determine the 
exact number of wage-earners engaged in 
silver mining. The number normally en- 
gaged in exclusive silver mines, perhaps 
3,000, makes it about as important from 
the standpoint of employment as the busi- 
ness of fortune-telling. The additional 
numbers engaged in mixed mines are 
larger. But as an employer of labor the 
silver-mining industry in America ranks 
with the toy train, the bottle cap, or the 
suspender industries. 

Being essentially a by-product, most of 
our silver output represents almost net 
profit to its producers. The nonferrous 
metals industry in America is dominated 
by a few rich and powerful mining and 
smelting corporations. These corporations 
not only control the production of silver 
in this country but they also dominate 
the production and smelting of silver 
throughout the world, controlling about 60 
per cent of all silver mined on earth and 
about 70 per cent of the smelting of world 
silver. A rise in the world price of silver 
means little to the peoples of the Western 
States. It means larger dividends to rich 
New York corporations. The popular im- 
pression that the pressure for silver sub- 
sidies comes from the people of the West 
is mistaken. 

Silver has an important place in indus- 
try. It is widely used in tableware, pho- 
tography, motion picture manufacture, 
silver plating and jewelry. An artificially 
induced increase in the price of silver is 
a tax on the whole American people for 
the benefit of a little group of speculators 
and stockholders. 


Silver in World History 


The Romans had a kind of crude bi- 
metallism, with silver rated at around 12 
to 1 for gold. As the European nations 
emerged from the Dark Ages they estab- 
lished bimetallism, at varying ratios. 
Through the centuries gold slowly came 
into general use, and the value of silver 
slowly declined, from 12 to 15 to 1. For 
500 years the nations struggled to make 
bimetallism work. They failed, despite re- 
coinages, debasements and constant shift- 
ing of ratios. The market ratio would not 
stay in accord with the legal ratio, and 
one metal or the other was always van- 
ishing. Throughout recorded history bi- 
metallism has been an expensive failure. 
For centuries nations continued to strug- 
gle with it for just one reason—no one 
had thought out any way to create with- 
out bimetallism a small silver coinage for 
retail trade. 

In 1816, quite by accident, England de- 
veloped a simple method of creating an 
ideal coinage of silver for small change. 
She adopted the single gold standard, 
stopped the free coinage of silver, and 
manufactured subsidiary silver coins by 


“debasing” them and Selling them at a 
profit for gold. In 1834 the United States 
passed a law which made further silver 
coinage impossible, putting the country 
on a “de facto” gold standard, and subse- 
quently the whole world gradually came 
to this single standard. All of Europe, 
all of Latin America and all the Orient 
except China adopted either the gold 
standard or some special variation of it 
such as the gold-exchange standard. China 
remained on the silver standard. Else- 
where silver ceased to be a basic money. 
Because people have long been accustomed 
to small change coins containing silver, 
nations have continued to use silver, pre- 
cisely as they use copper, nickel, alumi- 
num and tin, as a base metal in “token” 
coins for local use. The reader-must keep 
these facts in mind throughout the re- 
mainder of this monograph. 


Silver in America Before 1873 

In 1792 Alexander Hamilton estab- 
lished a bimetallic coinage system for 
this country. Knowing no other method 
of creating a small change coinage, he 
had no choice but bimetallism. He 
established two units, a gold dollar of 
24% grains and a silver dollar of 371% 
grains, making the ratio 15 to 1. The 
silver dollar has had this weight to the 
present day. Hamilton’s coinage system 
was a failure. The market ratio was 
nearer 15% to 1, and it was unprofitable 
to coin gold. For 200 years the colonists 
had used Spanish silver coins. Our new 
silver coins were of approximately the 
same size and values. But the Spanish 
coins in circulation were badly worn and 
clipped, and taking them to the mint for 
recoinage into American silver pieces in- 
volved heavy loss. There was no signifi- 
cant coinage of gold or of silver, and for 
forty years the American Mint was a 
costly failure. President Jefferson dis- 
covered in 1806 that the few silver dol- 
lars coined up to that time were only for 
export to Jamaica and ordered the 
coinage stopped. There were no more 
silver dollars coined until 1837. 

After 1830 there was a movement to 
change the ratio and impreve the 
coinage. It was hoped that changing the 
coinage ratio to the market ratio would 
make bimetallism work. The market 
ratio was 155%. A bill establishing this 


ratio, universally approved, was on the 
point of passage when there was sud- 
denly introduced and rushed to passage 
in 1834 a bill establishing a ratio of 
16.002 to 1. Some petty gold mines had 
been discovered in Georgia and North 
Carolina. Giving gold a legal ratio of 
16 to 1 was a small debasement of the 
coinage that would for a time give the 
owners of these mines an unnatural profit. 
For technical mint reasons the ratio was 
very slightly changed in 1837. The gold 
dollar was given a weight of 23.22 grains. 
With the silver dollar at the original 
weight of 371% grains, the legal ratio 
was 15.988. This ratio of 15.988 is the 
familiar “16 to 1” of later days. The gold 
dollar was not changed again until 1934. 
Twice in American history our coinage 
unit has been debased, in 1834 under 
Jackson and exactly a hundred years 
later, in 1934, under Roosevelt. 

The laws of 1834 and 1837 put this 
country on the gold standard. A debase- 
ment scheme engineered by a_ secret 
conspiracy of dishonest Congressmen for 
the benefit of trivial little mines changed 
world history. With England on the gold 
standard after 1816 and this country 
after 1834, its adoption by the rest of the 
world was a foregone conclusion. 

With a market ratio of 155% and a coin- 
age ratio of 16, gold poured into our mints, 
but silver could be coined only at a pro- 
hibitive loss. Silver coinage continued to 
be very small. At intervals the market 
ratio moved toward 16 to 1, and silver 
coins, badly needed for small change, 
could be produced for short periods at 
small loss. But the country continued to 
depend on Spanish silver. When the mar- 
ket ratio was not much against silver a 
few thousand silver dollars would be 
coined. But every such dollar was worth 
from $1.01 to $1.04 in gold, and the dollars 
never circulated. Apparently they were 
coined solely for export to China. 

Gradually the unfair ratio choked off 
silver coinage completely and, what was 
worse, halted the flow of Mexican coins. 
By 1853 the country was starved for 
small change. In that year Congress dis- 
covered the British system. The free coin- 
age of silver pieces from 3 cents to 50 
cents was abolished, and the coins were 
made subsidiary. The gold standard es- 
tablished in 1834 was now perfected by 
a “token” silver coinage. Unhappily, the 
law made no mention of the silver dollar. 
The piece was totally unknown to the peo- 
ple or to Congress. It had never been in 
circulation in American history. It was 
too clumsy to be made a subsidiary coin. 


Continued on Page 72 
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r. de Wilde returned in December from 
ee months’ study of conditions in Ger- 
many. 

N many respects the National Socialist 
regime in Germany has astounded the 
world. Not the least surprising has 
been the way in which the Nazis have 

confounded their critics in the economic 
field. Instead of collapsing, the German 
economy has experienced a great boom. 
Industrial plants are operating at or near 
capacity, and unemployment has given 
way to widespread scarcity of labor. While 
the rest of the world was suffering from 
depression in 1937-38, German production 
was setting new high records. 


This German recovery has been achieved 
at the expense of ever-increasing regimen- 
tation of capital and labor, of industry, 
agriculture and foreign trade. The pro- 
ductive energies of the country and its 
people have been enlisted in carrying out 
many public tasks simultaneously. The re- 
gime embarked on large-scale public 
works, including the construction of a net- 
work of automobile highways and the par- 
tial rebuilding of Berlin and other Ger- 
man cities. It built up a large and well- 
equipped army and air force, as well as an 
efficient navy, and has continued to 
strengthen its armament. In the interest 
of greater self-sufficiency in time of war 
it has mobilized agriculture and set up 
many new industries to supply vital raw 
materials which it lacks. At the same 
time, it has had to take measures to amel- 
jorate the housing shortage and maintain 
the volume of production in the consumer 
goods industries. Carrying out all these 
tasks has required a tremendous amount 
of labor and placed a considerable strain 
not only on tke country’s financial re- 
sources, but also on its baiance of inter- 
national payments. 


The Prophecies of Collapse 


For a number of years critics freely pre- 
dicted that a financial collapse would put 
an end to the Nazis. The government’s 
need for money appeared insatiable. The 
secrecy in which the budget and public 
debt were veiled brought forth most fan- 
tastic estimates on the volume of expen- 
ditures and the extent of government 
indebtedness. Unorthodox methods of fi- 
nancing gave wide currency to prophe- 
cies of inflation. Critics generally forgot, 
however, that the government’s tight con- 
trol over foreign exchange, its close super- 
vision of prices and its monopoly of the 
capital market enabled the Nazis to em- 
ploy methods which other countries could 
not afford. They overlooked, too, that the 
burden of financing certain tasks, such as 
the Four-Year Plan for greater economic 
self-containment, fell primarily on private 
enterprise rather than the government. 
And, above all, the critics underestimated 
the financial sources which the Third 
Reich could tap. 

Undoubtedly public expenditures have 
risen with phenomenal rapidity. Accord- 
ing to a reliable private German estimate, 
made in the middle of 1938, the disburse- 
ments of the central, provincial and 
local governments of the Reich, including 
the State Labor and Unemployment In- 
surance Office, will probably exceed 32 
billion reichsmarks during the current 
fiscal year, ending March 31, 1939. This 
total, which excludes Austria and Sudeten 
Germany, compares with expenditures of 
21.8 billion in 1929-30 and 15.9 in 1932-33. 
How did the Reich manage to raise this 
money? It came from a sharp rise in in- 
come, from savings in unemployment 
assistance and increased borrowing. 

Extravagant estimates of Germany's 
public indebtedness are largely due to 
ignorance of the extent to which the 
Reich, particularly in more recent years, 
has been able to finance its needs out of 









The “Secret Debts” and Other Aspects of the German 


Government's Financing 


By JOHN C. deWILDE 


current income. Governmental receipts, 
excluding the yield of credits and loans, 
rose from 14.9 billion reichsmarks in 
1932-33 to 24.2 billion in the last fiscal 
year. During the first five years of Na- 
tional Socialism current receipts in excess 
of the 1932-33 level aggregated no less 
than 23 billion marks. Part of this in- 
come came from the Reich Labor and Un- 
employment Insurance Office, which be- 
came more and more a direct agency for 
the financing of government enterprises. 
Part was derived from government-owned 
utilities, mines and industries, as well as 
public domain. Most of the increased in- 
come, however, was accounted for by 
taxes and customs receipts, which rose 
from approximately 10.2 billion in 1932-33 


able to the Reich for public works and 
rearmament. 

The extent of governmental borrowing 
is more difficult to estimate. Official fig- 
ures reveal an increase in public indebted- 
ness, both national and local, of only about 
6 billion reichsmarks during the five-year 
period ending March 31, 1938. In part this 
small figure is due to the fact that the 
foreign debt declined approximately 2.6 
billion reichsmarks, of which about 1.5 
billion is attributable to the depreciation 
of foreign currencies. In addition, about 
one billion of the local and provincial gov- 
ernment debt has been retired. The net 
proceeds from borrowing must therefore 
be put at 7.5 billion reichsmarks. Heavy 
borrowings for the Rhineland fortifica- 








Table I. 





{End September, 1938. 








Finances of National and Local Governments and the Reich 


Labor Office in Germany 
(In billion Reichsmarks) 
1932-33. 1933-34. 1934-35. 1935-36. 1936-37. 1937-38.°1938-39. 


Total current incomes ......... 14.9 15.9 17.4 18.9 21.3 24.2 
Local tax receipts ........... 3.5 3.7 3.6 3.6 3.9 4.5 sire 
Reich tax and customs receipts 6.7 6.8 8.2 9.7 11.5 14.0 17.3 
Income taxes ....... 1.3 1.3 y 2.5 3.2 4.1 ae 
Corporation tax 0.1 0.2 0.3 0.6 1.0 1.5 ios 
OmGN TESS 4. 2. 6 - on ccc noes. 15.9 16.7 17.4 18.9 21.3 24.2 28.0 
= unemployment assistance 3.2 2.8 2.1 1.6 1.2 0.8 0.7 
Relation of govt. receipts to 
nat’l income (in percentage). 33.0 34.0 33.0 32.0 34.0 34.0 37.0 
Public debt at end of fiscal year§ 24.3 24.5 25.1 26.7 27.7 30.3 —e 
awe ...........--- yo 117 «18s—«‘ia2 sti ACiédGLSCisCDLSs«N28,8 
Woreien Gebt ..........06:.. 3.0 2.0 1.8 a7 1.4 1.3 1.3 
Short-term domestic debt. 1.5 1.9 2.4 2.9 2.4 2.3 4.8 
*Estimated. +Figures on tax receipts are taken from publications of the Reich Statistical Office. 


Those on total income are estimates based on private sources. 
tures financed from loans and credits (including so-called secret bills). 


tAfter 1933-34 exclusive of expendi- 
§Officially recorded debt. 














to 18.5 billion reichsmarks in 1937-38. 
Not all of this amount was available to 
the central government. After deducting 
local tax receipts and national tax grants 
to provincial and municipal governments, 
there accrued to the Reich during the last 
five fiscal years a sum of about 13 bil- 
lion reichsmarks in excess of its 1932-33 
income from the same source. 


Causes of Higher Tax Yield 


The re-employment of 7,000,000 people 
and the rapid recovery of industrial 
activity were primarily responsible for 
the higher tax yields. The huge sums 
spent by the government percolated 
through the whole economy and stimu- 
lated business everywhere. Under these 
cifcumstances the “crisis” tax rates in- 
troduced by the Bruening government be- 
came extremely productive. More strin- 
gent collection of taxes and an increase 
of 50 per cent in the levy on corporations 
brought a further rise in revenue. In- 
come taxes, which had yielded only 1.3 
billion reichsmarks in 1932-33, brought 
4 billion into the public treasury in the 
last fiscal year. Industry, which had 
drastically cut costs during the period of 
deflation, began to earn handsome profits 
the moment government orders started 
pouring in. Although prices were con- 
trolled, the increased utilization of pro- 
ductive capacity reduced unit costs and 
caused earnings to mount rapidly. In 
1937-38 corporation tax revenue amounted 
to more than 1.5 billion reichsmarks, in 
contrast with only 106 million in the last 
year before National Socialism. 


The absorption of the unemployed led 
to a sharp decline in relief expenditures 
from a peak of 3.15 billion reichsmarks 
in 1932-33 to an estimated 0.75 billion in 
the last fiscal year. During the last five 
years the Reich Labor and Unemployment 
Insurance Office, together with the local 
and national governments, “saved” about 
7.4 billion in unemployment assistance. 
The larger part of this sum became avail- 


tions and the re-employment campaign in 
Austria had raised this amount to 12.2 
billion by the end of September 1938. 


The “Secret” Indebtedness 


More spectacular than the increase in 
the official public debt has been the rise 
in “secret” indebtedness. Particularly dur- 
ing the first few years of National Social- 
ism, the Reich made extensive use of 
short-term bills to finance its additional 
expenditures. These bills, known as “em- 
ployment-creation” and “armament” bills, 
were drawn by contractors and used to 
pay for deliveries and work carried out 
for the government. Provided with an 
“acceptance” by some official or semi- 
official institution, they could, like ordi- 
nary commercial bills, be discounted by 
banks and rediscounted by the Reichsbank. 
Instead of being “self-liquidating,” how- 
ever, they could be renewed many times 
at the option of the Reich until their re- 
demption from tax proceeds or public 
loans. The size of this bill debt has often 
been overestimated. At the end of the 
1937-38 fiscal year it probably did not 
exceed 15 billion reichsmarks. The total 
bill holdings of all banks, including the 
Reichsbank and its subsidiary, the Gold 
Discount Bank, amounted at that time to 
15.1 billion reichsmarks. From this sum 
must be deducted 0.8 billion in “Solawech- 
sel” or “promissory notes” of the Gold Dis- 
count Bank for which the latter acquired 
“armament bills.” 


The amount of bills held outside banks 
is unknown now that the bill tax no longer 
accurately reflects total bil! circulation. 
At its peak in 1928 it amounted to 4.2 
billion marks, but the total is probably 
somewhat larger today. Mounting profits, 
limited investment needs and the restric- 
tion of dividend disbursements to 6 per 
cent (in some cases 8 per cent) made in- 
dustry highly liquid, enabling it to retain 
many of the armament bills. From this 
aggregate amount should be deducted the 
purely commercial bills, which at the be- 








ginning of the Nazi regime totaled 6.7 
billion marks. Undoubtedly a considerable 
portion of such bills has since then been 
displaced by government paper. Judging 
from the available evidence and the best 
private estimates obtainable in the Reich, 
it is unlikely that the government raised 
much more than 15 billion reichsmarks 
through this type of short-term financing. 

Summing up, the funds available to the 
Third Reich for its “extra” expenditures 
over the five-year period ending March 
31, 1938 were drawn from sources as 
shown in Table II. Assuming a net in- 
TABLE Il. SOURCES OF EXTRA GERMAN 

EXPENDITURES IN FIVE YEARS 


ENDED MARCH 31, 1938 
(Billions of Reichmarks) 


Increased current income............... 23.0 
Savings in unemployment relief........ 74 
Publicly acknow awed borrowing...... 7.5 
a eee 15.0 

| Pee er Tye eee oe 52.9 


crease in the public debt of about 6 bil- 
lion during 1938-39 and a further rise in 
current income of about 3.8 billion, the 
total of “additional” funds by the end of 
the present fiscal year should amount to 
72.0 billion reichsmarks. In other words, 
the governmental bodies of the Third 
Reich will have spent this huge sum in 
six years to defray the extraordinary 
costs of public works, rearmament and 
additional administrative expenses. 


The Future 


Can Germany afford to continue this 
rate of expenditure? While it has met 
with no insuperable obstacles in raising 
the necessary funds up to the present, the 
difficulties are likely to multiply in the 
long run. With labor reserves practically 
exhausted and industry operating at near 
capacity, a continuation of the phenome- 
nal increase in production is problematic. 
Although the tax and customs revenue of 
the central government was over 20 per 
cent higher in the first half of the current 
fiscal year than in the corresponding 
period of 1937-38, a further increase in the 
tax yield is hardly to be expected in view 
of the difficulty of substantially stepping 
up production. True, the tax rate might 
be increased. Only recently the corpora- 
tion tax on companies whose income ex- 
ceeds 100,000 Reichsmarks was raised 
from 30 to 35 per cent for 1938, and to 40 
per cent for 1939 and 1940. When the 
Gewerbesteuer, which often absorbs an 
additional 12 per cent of the profits, is 
added, it is clear business already bears a 
heavy burden. Unless the government 
wants to make its taxes confiscatory and 
take over industry, it must be cautious 
about levying further taxes on business. 
This is particularly true in view of the fact 
that industry has in many cases surpassed 
the optimum point of production and is now 
entering a period of higher costs and, ulti- 
mately, lower profits. As an alternative to 
tax increases the Reich might devote a 
larger portion of its expenditures to pro- 
ductive purposes which would increase the 
country’s capacity to pay taxes. Consider- 
ing the expansionist foreign program of 
the Nazis and its concomitant of ever 
larger armaments, such a development ap- 
pears highly unlikely. 

Obviously the Reich can no longer 
profit from the decline in the costs 
of unemployment relief. Possibly a few 
hundred million marks additional may 
come from this source, but then the ir- 
reducible minimum necessary to maintain 
the “unemployables” will have been 
reached. 

Presumably it would be possible to con- 
tinue borrowing. The public debt has not 
yet reached alarming proportions. Owing 
to the inflation, which wiped out almost 
the entire debt, and the conservative 


Continued on Page 94 


JAN 




















Wednesday, January 18, 1939 


THE ANNALIST 


69 





_ 


New Synthetic Fiber, Nylon, May Have Profound Effect 
On the Hosiery Industry 


By PRINCE M. CARLISLE 


more than half of 1938 by the prob- 
lem of dragging sales and poor 
prices which characterized most 
consumer goods industries, have made a 
rapid recovery and have been operating 


Pier tne of hosiery, troubled ‘for 


_ in the black” for the last five months, 


but their earnings in the last half of the 
year were generally insufficient to offset 
early losses, and most individual companies 
will show losses in their annual financial 
statements. To the extent, however, that 
good cheer can accompany a statement of 
losses, the hosiery producers are cheerful, 
for they are uniformly confident that 
1939 will bring them appreciable profits. 

This year will bring them, however, two 
important developments which, in the long 
trend, already are giving them cause for 
concern. One is the possibility, which 
some call a virtual inevitability, of over- 
capacity in the next few years, even dis- 
counting a rising per capita consumption. 
The other is the fact that the new syn- 
thetic yarn which du Pont chemists have 
fashioned out of elements in coal, air and 
water, and dubbed with the generic term 
nylon, will find its greatest 
hosiery. This fact becomes important not 
because it may supplant silk (for the 
hosiery concerns are not disturbed over 
the likelihood that they will see a shift 
in the raw material they use), but because 
the chemists claim for nylon a strength 
previously unheard of in any fiber suita- 
ble for use in the production of the sheer- 
ness which American women demand in 
their stockings. This means that sheer 
stockings will last much longer, ultimate- 
ly reducing per capita consumption. 


Twelve Pairs Per Year 


In 1937, hosiery consumption exceeded 
26,000,000 dozen pairs, suggesting a rough 
comparison with population figures to ar- 
rive at a per capita consumption of a 
dozen pairs. Hosiery men have shown a 
good deal less interest in the amazing fact 
that the theoretical “average person” buys 
a dozen pairs a year than the research, 
marketing and advertising experts who 
like to toy with large figures. The hosiery 
men know that consumption varies sharp- 
ly between classes of people. The New 
York business woman, earning $40 to $60 
weekly, for example, is likely to buy two 
or three dozen pairs yearly, while the 
barefoot boys and girls in the South may 
even buy none, making at home the few 
they wear in Winter. 

It is, then, the total figure, and the 
breakdown into types of hosiery, that in- 
terests the hosiery producers themselves. 
The 1937 consumption of over 126,000,000 
dozen pairs marked the third year of 
sharp gains, and compared with slightly 
less than 104,000,000 dozen pairs in 1934. 
Shipments in the first eleven months of 
1938 totaled 117,618,663 dozen pairs, and 
unofficial estimates were that the 1937 
record figure would be surpassed, despite 
sharp declines in the early part of 1938. 
There seems to be little question that the 
1938 record will again be surpassed in 
1939. 

Women’s full-fashioned hosiery is by 
far the most important part of the indus- 
try. With a production of about 32 per 
cent of the unit total, such hosiery ac- 
counts for about 64 per cent of the an- 
nual wholesale value of all hosiery pro- 
duced. The industry’s total wholesale 
value in recent years has run slightly less 
than $400,000,000 annually. 

‘Twas not always thus. At the begin- 
ning of the Twenties, when the “libera- 
tion” of women had not extended to styles 
in skirts, full-fashioned silk hosiery was 
worn only by the fashionable, and pro- 
duction of women’s full-fashioned hosiery 
accounted for less than 10 per cent of all 


hoisery produced. By 1929 the figure had 


field in’ 


increased to 26 per cent, and, despite the 
beginning of the Great Depression, a fur- 
ther increase was made in 1930 that 
brought production of women’s full-fash- 
ioned hosiery to slightly more than 30 per 
cent of all production. Since 1930 the 
percentage has remained about static. 
The extent to which this has displaced 
seamless hosiery is shown by the fact 
that in 1921 seamless hosiery accounted 
for nearly 40 per cent of all hosiery pro- 
duced, whereas in 1937 the percentage had 
been cut to about 10.1 

This vast transition in public taste was 
accompanied by innumerable problems for 
producers, not the least of which was the 
fact that in the prosperous Twenties 
stockings of much poorer quality than are 
now worn by the average shopgirl were 
sold at retail at from $2 to $3 a pair, and 
the depression brought a sudden necessity 
for adjusting retail prices to a thinner 
pocketbook. This was accomplished by 
numerous means, including reductions in 
labor rates which brought frequent and 
costly labor strife. When hosiery prices 
were high, experienced knitters in full- 
fashioned plants earned up to $125 and, 
occasionally, as high as $150 weekly. 
Comparable workers still are earning up 
to $70 weekly, but wages for the industry 
as a whole, including the less skilled 
workers, now average in the neighbor- 
hood of 60 cents an hour—a high rate by 
comparison with other textile workers. 


Seamless Outmoded 


Another and serious problem resulting 
from the switch from seamless to full- 
fashioned hosiery was the fate of the old 
seamless machinery. Much of it found its 
way into the hands of ex-foremen and ex- 
knitters who were good production men 
but poor merchandisers—in an industry 
then, as even now, not plentifully supplied 
with good merchandisers. For an invest- 
ment of a few hundred dollars and a mod- 
erate line of credit it was possible to set 
up a hosiery mill in an old building and 
turn out stockings in the gray, selling 
them catch-as-catch-can, and the produc- 
tion of seamless hosiery for years heavily 
exceeded the actual or even potential de- 
mand. The ten or more years in which 
this situation has bothered the industry 
have themselves been the best corrective, 
for the mortality among such mills was 
high. 

Improved production methods, better 
merchandising, elimination of high wages 
and wasteful management, and, finally, 
sharp declines in prices of raw silk over 
the last few years have brought prices 
of good grades of women’s full-fashioned 
silk hosiery down below $1 at retail. The 
best market, however, unlike’ that for 
nearly any other product, is in the luxury 
class, where stockings so sheer that they 
were not even thought of five or six years 
ago are sold at from $1.50 a pair up. A 
two-thread crépe twist stocking, gossamer 
sheer and made with the sheer silk from 
top to toe, often serves but one evening. 


Nylon 
It is in this market that nylon, the mys- 
terious new synthetic fiber, is causing pro- 
ducers concern as to their future. For the 


‘The increase in physica) volume of full- 
fashioned hosiery production since 1921 has 
been greater than would be suggested by 
comgaes these percentage —— — the 
1921 total production, which is used 100 
= the Se B83, 000 dozen references for that y year, 

irs; while 1937 total 
pF . was 126,650,000 dozen pairs. Pro- 
gl - Ss full-fashioned hosiery, includ- 


7,736,000 dozen pairs in 1921, 
while tn: that tor r 1937 was 40, 21, dozen pairs. 


chemists assert that threads sheerer than 
the sheerest silk, but as strong as steel 
and sufficiently elastic for use in hosiery, 
can be made of nylon. The stockings that 
now last for an evening will serve for 
many evenings, and a dozen might serve 
the entire needs for evening wear of many 
a fashionable lady who buys two or more 
dozens of the sheerest evening stockings 
each year now. 

This is not an immediate threat, how- 
ever. Nylon, it is generally agreed by 
hosiery producers, was announced pre- 
maturely both to the trade and to the 
public. Chemists who had worked upon 
it for ten years reached the stage of ex- 
perimentation with hosiery, and word of 
this leaked around the market. Little 
items began to appear in trade publica- 
tions, and du Pont admitted that its 
laboratories were experimenting with a 
new product, until then identified merely 
as “Yarn 66.” Increasing publicity, and 
the filing of patent claims, finally forced 
formal announcement in October, and 
both psoas and ew producers have 


= jor 


been clamoring for the product ever 
since. 

There was ample reason for the 
clamor. With each successive report of 
Japanese military devastation in China 
has come a new wave of anti-Japanese 
feeling in America, expressing itself in a 
desire to boycott Japanese products. 
Even the most ardent of the feminine 
boycotters, however, have been unable to 
accustom themselves to the admittedly 
poor substitutes of rayon or cotton lisle 
for the delicate hosiery that, until nylon, 
man has been able to make only of Jap- 
anese silk. The $90,000,000 which Amer- 
ica spends annually for Japanese silk to 
encase the lovely limbs of American 
womanhood constitutes an extremely 
irksome thorn in the side of the growing 
number of Americans who want to ex- 
press in tangible form their disapproval 
of Japan’s military campaigns. 


No Adequate Supply Until December 


Spurred by this demand, which is big 
enough to be worth millions in establish- 
ing nylon as a hosiery fiber, several of 
the leading hosiery producers have been 
experimenting with the new yarn on a 
small scale for several months. Until re- 
cently the supply of yarn has been so 
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The people use the telephone 
—in this country nearly 
everybody. 

The people operate the 
telephone—about 300,000 of 
them in the Bell System. 





The people own the tele- 
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System securities. 
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WASHINGTON. 

ONGRESS is more restive than ap- 
pears on the surface. While the 
controversial nominations thus far 
have occasioned fewer eruptions in 
the Senate than the circumstances seemed 
to warrant, anti-Administration men view 
the new Cabinet appointees with deep re- 
gentment alleviated by the belief that the 
New Deal is undermining its own position. 
The House, within a week of the Presi- 
dent’s Jackson speech calling for party 
unity his way, hacked $150 million out 
of the $875 million which the President 
had requested after the budget had as- 
' signed $750 million. Some observers think 
that the estimate was deliberately raised 
in expectation of a cut which might have 
left a smaller amount had the original 
- budget figure been asked. But this and 
subsequent manoeuvres needlessly stirred 
the House into a very unruly mood. 
' If the Administration leaders had been 
able to force a record vote as to the 
amount of the appropriation, there is rea- 
gon to believe that instead of frightening 
Congressmen into acceptance of the 
larger sum the forced roll call would have 
resulted in even heavier reprisals. As it 
"was, the Cannon amendment, to restore 
the full amount which the Appropriations 
“Committee had cut, was rejected by a 
teller vote of 137 to 226. This is a sig- 
nificant indication of the strength of the 
House coalition. Expressions of Congres- 
‘gional independence by Woodrum and 
| others brought the kind of applause that 
| bodes ill for other New Deal measures. 
' Amendments were adopted to forbid 
| employment of persons who try to influ- 
"ence elections; prevent the blanketing of 
' employes under civil service, which would 
have placed them under political control 
of Washington rather than of State ma- 
‘chines; ban employment of aliens; elim- 
inate wage differentials of more than 25 
"per cent, and forbid establishment of ho- 
_ siery mills in competition with private in- 
_ dustry. Another amendment reverses the 
recent WPA order against employment of 
" persons eligible for other benefits, by for- 
bidding prohibitions against employing 
| workers over 65 or women with dependent 
| children. 
_ Proposals to set up a special investi- 
gating committee and work out a sound 
" program had to be ruled out on points of 
_ order as not germane. But the House was 
' clearly in a mood to adopt such a plan on 
| that Friday the 13th when the Adminis- 
' tration took the first—and not the last— 
- trouncing of the current session. 
; es *¢ & 
ON NATIONAL DEFENSE, the Ad- 
| ministration did far better. For some 
zz weeks, rumors as to a vast program have 
' been allowed to circulate without official 
denials and have drawn criticism as re- 
flecting war hysteria. Whether or not the 
Administration ever intended such a large 
| program, the President’s announcement of 
_ a relatively modest one, with the observa- 
' tion that hysteria is uncalled for, shows 
More political adroitness than he has evi- 
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Gains on National Defense 


By KENDALL K. HOYT 


denced for some time. The strategy was 
just the reverse of that used as to relief. 

An added $552 millions, being so much 
less than it might have been, is expected 
to meet with no more than a small mi- 
nority opposition. The real fight will be 
on neutrality and foreign policy. Work 
on drafting army and navy authorizations 
will start at once in House committees 
so that funds may be voted in the regular 
departmental appropriation bills. Some 


additional items of authorization would 
not be surprising. As well as the an- 
nounced program, such related phases as 
airports, on which recommendations will 
be filed by the Civil Aeronautics Authority 
at the end of the month, will be presented 
to Congress. 
** + 

BRIEFS—tThe Lea omnibus railroad bill 
is in the nature of a working draft to 
facilitate hearings on a wide range of 


National Government: Administration Loses on Relief; 


transportation problems. Non-rail carriers 
and shippers will oppose undue centraliza- 
tion control. . .. SEC sends Hopson a val- 
entine with a delisting action on A. G. & E. 
stock to start hearings Feb. 14... . Under 
fire as to an alleged agreement to cut the 
Cuban sugar duty, Secretary Hull slapped 
back at the big sugar lobby which he has 
discovered. For some time the sugar 
lobby has been one of Washington’s lead- 
ing industries. . . . Hearings on reciprocal 
taxation of State and Federal bonds inter- 
est and salaries now start... . The Wag- 
ner bill to broaden United States Housing 
Authority program would increase the 
Federal slum clearance subsidy to $73 
million per year for sixty years. 


Calendar of National Legislation, Week Ended Jan. 13 


LAST WEEK the House met daily from 
Monday, Jan. 9, through Friday, Jan. 13, and 
adjourned to Monday, Jan. 16. The Senate 
met Monday, Tuesday and Thursday and 
adjourned to Monday. 

. . 

APPOINTMENTS—The Senate confirmed 
nominations of John W. Hanes, Undersecre- 
tary of the Treasury; Preston Delano, Comp- 
troller of the Currency; Ellen S. Woodward, 
Social Security Board, and James P. Pope, 
TVA Board. Ambrose O’Connell of New York 
was approved by the Senate Committee on 
Post Offices and Post Roads for «Second 
Assistant Postmaster General. 

Presidential nominations: Robert E. Freer, 
Ohio, Federal Trade Commissioner ; M. Roland 
Reed, Pa., member of Railroad Retirement 
Board; Norman Case, R. I., member of 
Federal Communications Commission ; Colonel 
Roger G. Powell, Corps of Engineers, United 
States Army, member of Mississippi River 
Commission; Richard H. Rutledge, Utah, 
Director of Grazing; Henry Ohl, Wis., mem- 
ber of Federal Board for Vocational Educa- 
tion. 

Senate Judiciary subcommittees, after hear- 
ings, approved Frank Murphy as Attorney 
General and Felix Frankfurter as Associate 
Justice of the Supreme Court. The Senate 
Commerce Committee held hearings on Harry 
L. Hopkins as Secretary of Commerce. 

* * , 

MESSAGES—Transmittal of Report of the 
Central Statistical Board, recommending 
changes in Federal fact-finding procedure, 
Jan. 10. 

H. Doc. 105—National Defense Message. 
Jan. 12. 

Annual and other reports were received 
from various Federal agencies. 

. a : 


COMMITTEES—Senate Committee appoint- 
ments placing the thirteen new Senators were 
completed Jan. 9. New chairmanships include 
Senator Bailey, N. C., Committee on Com- 
merce; Senator Overton, La., Committee on 
Manufactures. The Commerce Committee 
handles much business legislation, while the 
Committee on Manufactures has been rel- 
atively inactive in recent years. 

New Democratic appointees to the House 
Committee on Ways and Means are: West, 
Texas; Maloney, La.; Boland, Pa., and Mc- 
Keough, Pa. This committee determines 
other committee appointments which involve 
117 new Congressmen and have not been 
completed. 

7 * . 

PASSED ONE HOUSE-—H. J. Res. 83—Re- 
lief deficiency appropriation of $725,000,000 
to continue WPA to June 30. Passed House 
Jan. 13. Vote: 399 to 16. 

The Senate and House passed numerous 
resolutions of a routine nature. 

4 . . . 


New Bills 


SENATE BILLS—S4 (Hayden) P O & Post 
Roads—Prohibit mailing certn classes un- 
solicted mdse. 

$17 (Hayden) Finance—Social Security for 
Indians. 

$19 (Hayden) Pub Lands & Surveys—Estab- 
lish Natl Resources Board. 

$33 (Logan) Judiciary—Uniform require- 
ments for govt contracts. 

$90 (McCarren) Judic—Punish 
transportn stolen animals. 

S96 (Bulow) Civil Service—Federal employes 
must leave service on reaching retirement 
age. 

$107 (Maloney) Finance—Iacome from fu- 
ture U S security issues made subject to Fed 
income tax. 

$126 (McKellar) Interstt Com—Amend ICC 
Act to prevent freight rate discriminations. 
Also S137 (Bankhead) and S158 (Hill). 

$127 (McKellar) Interoceanic Canals—Nica- 
raguan canal. 

$168 (Nye) Finance—Regulate importatn of 
dairy products. 

$175 (Nye) Military Aff—Regulate forma- 
tion private military forces. 

$196 (Ashurst) Judic—Stolen Property Act 
to cover stolen securities. 

$203 (King) Forn relatns—Repeal Neutral- 
ity Act. 

$204 (King) Judic—Repeal Miller-Tydings 
resale price maintenance law. 

§212-3 (Hatch) Privileges & Electns—Pro- 
hibit political activities by Fed employes. 


interstt 


_ (Neely) Finance—Tax fuel oil 3c per 
gal. 

S413 (Frazier) Agri & Forestry—Liquidate 
and refinance agriculturl indebtedness. 

S422 (Wiley) Finance—Amend Soc Sec Act 
re vocational rehabilitatn. 

8436 (Logan) Agri & Forestry—Amend TVA 
act to include Cumberland basin. 

S446 (Gillette & Capper) Agri & Forestry— 
Amend Packers & Stockyards Act 1921. 

$448 (Gillette) Judic—Divorce productn, re- 
fining, and transportn of petroleum products 
from mktg. 

S447 (Barkley) Bkng & Currency—SEC 
regulatn of trust indentures. 

S478 (Hatch) Agri & Forsetry—More expe- 
ditious payt of farmers under agri programs. 

S479 (Hatch) Agri & Forestry—Amend AAA. 
Act as to mktg quotas on wheat. 

$517 (Johnson, Colo) Intrstt Com—Prohibit 
advertising alcoholic beverages by radio. 

S518 (Bankhead) Agri & Forestry—Develop 
coop agri extensn work. 

S551 (Gillette) Agri & Forestry—Amend 
AAA Act re use of diverted acres. 

S552 (Gillette) Finance—No gasoline tax on 
7% alky gas. 

$554 (Green) Finance—Prevent retroactive 
Fed tax on employes of Stts and their instru- 
mentalities. 

$570 (Frazier & others) Agri & Forestry— 
Cost of production price-fixing plan for farm 
commodities. 

$571 (McCarran) Pub Lands & Surveys— 
Amend Taylor Grazing Act. 

$572 (Thomas, Utah) Military Aff—Acquire 
stocks strategic war materials. 

$575 (Capper) Interstt Com—Prohibit in- 
terstt transportn of liquor ads. 

$590 (Wagner) Bnkg & Currency—Estab Fed 
Mortgage Bank for permanent discount and 
purchase system urban real estate mortgages. 

S591 (Wagner) Educ & Labor—Amend U. S. 
Housing Act to double present $800,000,000 
authorizatn for slum clearance work. 

SJR6 (Clark, Mo) Dist of Columbia—Terri- 
torial govt for Dist of Columbia. 

SJR7 (Townsend, Burke & Gibson) Judic— 
Equal rights for women amendment to Con- 
stitution. 

SJR27 (Hill) Interstt Com—ICC invstg dif- 
ferences in freight rate levels. 


SJR28-9 (Sheppard) Judic — Prohibition 
amendments. 
SJR30 (Vandenberg) Judic—Child labor 
amendments. 


_SJR35 (Capper) Judic—Amend Constitutn 

for natl representation Dist of Columbia. 
SJR38 (Donahey) Audit & Control—$25,000 

to continue joint committee invstg of TVA. 


. 2 s 

HOUSE BILLS—HR1939 (Snyder) Roads— 
Survey 3 north-south and 3 east-west super- 
highways. 

HR1951 (Bland) Rivers and Harbors—Cre- 
ate division of water pollution contro] in 
Public Health Service. 

HR1953 (Cole, N. Y.) Ways and Means— 
ang compulsory filing corporation sal- 
aries. 

HR1957 (Disney) Education—Establish Na- 
tional Academy of Public Affairs for diplo- 
matic and administrative training. 

HR1959 (Hess) Judiciary—Anti-lynching. 

HR1960 (Izac) Ways and Means—Include 
needy cripples under Social Security. 

HR1965 (McCormack) Ways and Means— 
Match State funds spent for Social Security 
aid dependent children. 

HR1985 (Robsion, Ky.) World War Vet- 
erans’ Legislation—Pension World War vet- 
erans. 

HR1986 (Robsion, Ky.) World War Vet- 
erans’ Legislation—Pension World War wid- 
ows and orphans. 

HR1987 (Smith, Conn.) Military Affairs— 
Acquire metal reserves for national defense: 


HR1996 (Sumners, Texas): Judiciary— 
Amend National Stolen Property Act to in- 
clude securities, 

HR2000 (Thomas, Texas) Ways and Means 
—Grants to States for needy incapacitated 
adults. 

HR2006 (Havenner) Ways and Means—Re- 
fund certain taxes paid by State and mu- 
nicipal employes. 

HR2008 (Sparkman) Judiciary — Increase 
lump-sum payment under Workmen’s Com- 

tion Act. 

HR2175 (Wolcott) Judiciary—Anti-lynching. 


HR2179 (Jones, Texas) Agriculture—Ratify 
interest rates on loans from revolving fund 
under Agricultural Marketing Act. 

HR2180 (McReynolds) Military Affairs— 
Payments to Tennessee counties from TVA 
power receipts in lieu of taxes. 

HR2181 (Goldsborough) Banking and Cur- 
rency—Monetary policy with compensated re- 
tail prices and Federal Credit Commission. 

HR2190 (Hill)—Agriculture—Regulate com- 
merce in farm products with exportable sur- 
pluses. 

_ HR2187 (Boehne) Ways and Means—Full 
income tax deduction for contributions to 
employes’ trusts. 

HR2191 (Lea) Interstate and Foreign Com- 
merce—Barkley-Lea trust indenture bill for 
SEC regulation. 

HR2198 (Hall) Ways and Means—2-cent 
postal rate for delivery within incorporated 
cities and to contiguous cities. 

HR2207 (Hobbs) Judiciary—Permit all liti- 
gation in courts without requirements of de- 
posits of money or printing of the record. 

HR2298 (Van Zandt) Interstate and For- 
—_ acne aie ‘ompulsory retirement at 65 
or employes under Railway Retirem 5 
See also HR2313. " ee 

HR2299 (Rich) Roads—Promote motor ve- 
hicle safety. 

HR2308 (Coffee, Wash.) Interstate and For- 
eign Commerce—Repeal Hot Oil Law. 

HR2314 (Knutson) Interstate and Foreign 
Commerce—Reveal presence of substitutes in 
woolen goods. 

HR2318 (Harrington) Judiciary—Divorce 
production, refining and transportation of 
petroleum products from marketing. 
aan, - aaaan and Others) Agriculture 

of production pric 
Pn alt price plan for farm 
aaa oe? Roads—Half of Federal aid 
way funds must be used f 
and feeder roads. ee 

HR2386 (Ramspeck) Labor—Extend scope 
of national employment system. 
aaumaee ae Banking and Currency— 

estore to Congress sol i 
porated e power to issue 

HR2389 (Knutson) Agriculture—Mak - 
manent reduced interest on Federal Land 
——~ oy" commissioner loans. 

R2391 (Sweeney) Agricult - 
duction farm plan. . a geen: 

HR2399 (Byrns, Tenn.) Bankin 

’ . g and Cur- 
rency—Reduce HOLC interest to 34% and 
“a oe to 25 years. 

1 (Rees, Kan.) Judiciary— 
a Practices Act. scsi 

2403 (Schiffler)—Banking and 
“ae HOLC interest. - piNticeiaes 
(Cravens) Ways and — 

“Se Social Security a. — 

1 (Lea) Interstate and Foreign Com- 
merce—Omnibus Railroad Bill. Hearings to 
start Jan. 17 with testimony of ICC Com- 
missioner Splawn. 

HR2532 (Barry) Education—Cooperate with 
States in education on conservation and nat- 
ural resources. 

HR2533 (Celler) Immigration and Naturali- 
zation—Give certain aliens asylum in U. S. 

HR2536 (Hill) Interstate and Foreign Com- 
merce—Prohibit future trading in commodi- 
ites through mails. 

HR2541 (Steagall) Banking and Currency— 
Simplify accounts of U. S. Treasurer. 

HR2542 (Spence) Banking and Currency— 
Regulate value of money. . 

HR2553 (Havenner) Ways and Means—Es- 
tablish system of Federal maritime unem- 
ployment compensation. 

HR2554 (Miller) Judiciary—Universal fin- 
gerprinting. 

HR2555 (Taylor, Tenn.) Appropriations— 
Promote increased employment, etc. 

HR2557 (Kramer) Ways and Means—Amend 
Revenue Act for deduction of loss on ac- 
count of abandonment of real estate. 

HR2559 (Harrington) Ways and Means— 


_ Gasoline tax exemption for 10% alky gas. 


HR2563 (McCormack) Civil Service—5-day 
work week in civil service. 

HJR75 (Dondero) Judiciary—Limit S$ 
Court Justices to nine. é4 ors 

HJR78 (Thomas, N. J.) Ways and Means— 
Treasury make survey of taxes paid in man- 
ufacturing of foodstuffs, goods, wares or 
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Financial Markets: Stocks Mark Time Pending Definite 
Clues on Profits Outlook 


TOCK prices have experienced a fur- 
ther decline but part of the ground 
lost has been recovered. Price 
movements have been of moderate 

proportions and volume of trading has 
been fairly light. 

Financial news of the week has been 
mixed in character with a small balance 
on the unfavorable side. Although little 
had been expected from Mr. Chamber- 
lain’s visit to Rome, the fact that appar- 
ently nothing was accomplished had a 
depressing effect upon sentiment. 

Reports of hand-to-mouth buying of 
steel and the absence of a marked re- 
covery in steel operations confirm the be- 
lief that we are in a period of reaction 
from the sharp business expansion of the 
last half of 1938. The increase of world 
copper supplies in December, together 
with rumors that domestic copper prices 
may be reduced, have had a favorable in- 
fluence upon the metal stocks. 


[WEIGHTED AVERAGE OF 8 LEADING | 
_INDUSTRIAL STOCKS 











———— BO | 





























Low. Last. 
108.1 109.3 
108.6 109.6 
106.7 106.7 
104.1 105.8 
103.7 104.5 
105.8 108.0 
106.3 107.7 
106.0 108.0 


Recent earnings reports have contained 
both unfavorable and favorable items. On 
the one hand the Reynolds Tobacco Com- 
pany report indicates a 14 per cent de- 
cline in net income and a 7 per cent de- 
cline in sales last year and emphasized 
the effect of taxes upon profits. 

Reports of railroad operations have 
been more encouraging. Seasonally ad- 
justed figures of railway operating rev- 
enues for Class I roads for November 
made a favorable appearance, equalling 
approximately the level of the first three 
quarters of 1936. The fact that operating 
expenses advanced a little less rapidly 
than revenues and that net railway oper- 
ating income in consequence improved a 
little bit more than gross is of course a 
favorable development. 
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Jan. Dec. Nov. Oct. er Au 
» +... 104.30 104.74 102.72 104.13 103. 
i ..-. 104.57 104. 2. 104.17 104. 
3... 104.69 104.40 104.47 102. 104.17 104.10 
4... 1056.48 .... 104.81 103.18 .... 104.10 
5... 105.96 104.52 104. 103.43 .... 104.12 
6... 105.97 104.52 .... 103.80 103.93 104.15 
7... 105.92 104.54 105.14 104.02 104.03... 
8.. .--. 104.50  .... 104.00 104.08 103.99 
9... 106.21 104.52 105.18 .... 103.93 104.06 
10... 106.39 104.54 105.58 .... 103.93 104.06 
11... 106.5... --.. 104.07 .... 103.90 
12... 106.46 104.62- 105.52 .... 103.95 103.61 
13... 106.54 104. ..-. 104.13 103.90 103.70 
14... 106.37 104.76 105. 104.46 103.13 .... 
15.. .... 104.50 105.43 104.56 103. 103.70 
16... 106.36 104.56 104.82 .... 103.10 104.00 
| rs | 104. 104. 102.95 104.05 
; ae 104.41 .... 103.92 
. 104. 104.91 104.61 102.78 103.76 
| 104.91 .... 104.40 103.98 103.83 
; -. 104. 104. 104.59 103.08  .... 
22... .... 104.79 104.47 104.59 103.10 103.93 
23... «.... 104.78 104. ---- 108.00 104.13 
2--- ones = 104.54 102.40 104.54 
25.. 104.37 104.62 .... 104. 


The President’s defense message to Con- 
gress was not greatly different from what 





was expected, although apparently some 
observers had believed that heavier ex- 
penditures would be asked for. It has 
been estimated that an air defense ex- 
penditure of about $320,000,000, together 
with the regular military appropriation 
and the existing backlog should keep the 
aircraft industry as a whole operating at 
capacity for 18 months, this estimate be- 
ing based on an annual production capac- 
ity of 5,500 military planes. 

The estimate of 3,000 planes mentioned 
as the immediate requirement is of course 
in sharp contrast to the imaginative fig- 
ures of 10,000 and 12,000 planes recently 


heard in financial circles. The present 
program is represented as a minimum, 
however, so that further expenditures 
may be asked for if conditions abroad be- 
come more unfavorable. 

Evidence of a more independent spirit 
in Congress and of a tendency to restrict 
relief expenditures were regarded as fa- 
vorable developments. A lower level of 
government expenditures is perhaps, in 
a short-term sense, an unfavorable item 
in the outlook, but from a longer-range 
standpoint any move toward sounder gov- 
ernment financial policy must be regarded 
as strongly constructive. 


Account must also be taken of the fact 
that part of government expenditures 
over the past several years have tended 
to compete both directly and indirectly 
with private enterprise so that a reduc- 
tion in government outlays might easily 
result in a net gain in general purchasing 
of goods. 

The stock market has now been fluc- 
tuating in a trading range for nearly 
three months. Over this period attempts 
to renew the advance of the Summer and 
Fall of 1938 have met with failure, but 
thus far efforts to produce a decline have 
likewise been without important result. 
In a general way the market’s ability to 
maintain the high levels reached at the 
close of October may be regarded as fa- 
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Nylon 
Continued from Page 69 


amall as to restrict the experiments, 
however, and no adequate supply will be 
available until next December, when du 
Pont completes its $8,000,000 plant near 
Seaford, Del., for producing the new 
yarn. 

A plan was projected whereby one of 
the best-known names in hosiery would 
be utilized in experimental promotion of 
hosiery of nylon. The plan was to put the 
new stockings into a limited number of 
stores, where known customers were to be 
asked to sample them and report their 
reactions. The arrangement would be 
mutually advantageous to du Pont and 
the hosiery concern, since their names 
would be united in the initial commercial 
promotions. 

A serious snag developed a few weeks 
ago, however, when it was found that the 
nylon, whatever its qualities as to strength 
and sheerness, would not go through the 
knitting machines easily. Engineers are 
now at work trying to determine whether 
a@ new machine attachment will be needed, 
whether the nylon will have to go through 
an additional process before being fed into 
the machines or whether a new metal 
alloy will be needed for the knitting 
needles. 

This seems to have disposed of the ny- 
lon problem as an immediate considera- 
tion in its effect upon sales of full-fash- 
foned hosiery in the next several months. 
If the Japanese campaigns continue into 
1940, keeping alive the anti-Japanese feel- 
ing, however, nylon will get a phenomenal 
start in that year, in the view of many 
hosiery men. 


Expansion in the South 


It is for this reason that they look upon 
the expansion of hosiery-producing ‘acili- 
ties, notably in the South, with concern. 
Some hosiery men are convinced that a 
migration, not dissimilar to that which 
took place in the first quarter of the cen- 
tury in the cotton-textile industry, is car- 
rying the hosiery industry southward. 
And while a few are willing to admit that 
in the long run this may leave the industry 
better equipped to meet the public de- 
mand, the intervening years are bound to 
be troublesome, especially for plants al- 
ready established. - 

In the last eighteen months, it is re- 
ported, 170 new hosiery-producing plants 
have been established in the South. This 
expansion is not to be confused with 
the haphazard mushrooming of seamless 
hosiery plants in the Pennsylvania and 
New Jersey area of a decade ago. That, 
hosiery men say, was an upstart develop- 
ment which eventually played itself out. 

To start a full-fashioned hosiery mill, 
bowever, requires serious capitalization. 
The knitting machines themselves cost 
around $15,000 each, and an extremely 
small plant is one with ten machines. Aux- 
iliary equipment, building and initial raw 
material costs bring the minimum required 
investment for a full-fashioned plant to 
from $250,000 to $300,000. 

Southern bankers, eager as all bankers 
are to find legitimate work for their 
money, have been ready and willing to un- 
dertake such financing. They have been 
assisted by other Southern capital which 
is seriously undertaking a long-range task 
of industrializing “the nation’s Number 
One economic problem.” And they have 
been given accurate figures and facts 
tending to indicate that a full-fashioned 
‘hosiery plant is a good investment. 


Ultimate Effects on the Industry 


The point has been made by some men 
in the industry that the bankers and other 
financiers should give consideration to the 
ultimate effect, in the large, of the fact 
that so many new plants are being built. 





7 " With all due allowances for present ex- 


pansion of demand, for improvement in 
general business and national earning 
power, and for such long-term uptrend in 
hosiery consumption as may exist, the as- 
sertion is made that there can be no justi- 
fication for adding to the industry’s pro- 
ductive capacity at the present rate. And, 
it is added, to the extent that the expan- 
sion hurts the whole industry, it will en- 
danger the risk of those financing the 
new mills. 

The bankers, however, have an answer 
for this argument. They hold that, as- 
suming that the expansion will injure the 
industry, the injury will be to the older, 
less modern plants, and the new plants 
will survive. This, of course, does not 
take into consideration the fact that the 
existing mills, themselves representing 
heavy investments, will not merely step 
aside, but that price competition of a seri- 
ous nature may develop and, in the com- 
petitive market, bring losses to all pro- 
ducers. 

The excess capacity problem has some 
other aspects. Even before the Southern 
expansion began, the mathematics showed 
that the industry had machinery sufficient 
to produce about 10,000,000 more pairs of 
women’s full-fashioned hosiery than it 
could sell. It was, and to an only slightly 
lesser extent still is, however, an indus- 
try of peaks and valleys of both produc- 
tion and sales. Some effort has been made 
in the last two years to level out these 
peaks—a profitable undertaking for the 
individual concerns, albeit a theoretically 
disastrous one for the industry as a whole, 
since, with level output, capacity would 
be too high. 


Seasonality Problems 


The leveling of production cannot, how: 
ever, reach really heavy proportions, be- 
cause of the buying habits of distributors. 
The mills are unwilling to manufacture 
stock in advance for a demand they know 
will shortly develop, because of style and 
color considerations. It is, of course, pos- 
sible to make up the stockings in the 
gray without any indication of probable 
color considerations, but there is a con- 
siderable mobility to the demand for 
various styles. 

This explains the fact that the industry 
as a whole, and the full-fashioned division 
to the greatest extent, goes through two 
complete cycles a year. Shipments dip 
appreciably in January and July and 
reach their peaks in March and Sep- 
tember or October. In 1938 the valleys 
were according to the usual seasonal 
trend, but the peaks were reached in 
March and November. This was ex- 
plained by the fact that last Fall brought 
a heavy improvement in demand and dis- 
tributors’ reorders were so heavy that 
they carried November shipments above 
the October figure. 

In 1937 the effort to flatten out the 
production curve met with some degree 
of success. Production ran ahead of ship- 
ments in January and February, building 
reserves against the March demand, 
failed to rise as much as shipments in the 
Spring bulge, and again ran ahead of 
shipments through the Summer months. 
In 1938 the effort was less successful and 
the production line ran very close to that 
of shipments. 

The 1938 performance, however, was 
hindered by the readjustment of distribu- 
tors’ ideas as to sales possibilities which 
was so familiar to most consumer goods 
industries. This distortion of the “normal” 
trend resulted in a failure, in the first half 
of the year, of shipments to reach the pro- 
duction total, even for full-fashioned 
hosiery. For the industry as a whole the 
cumulative shipments for 1938 did not sur- 
pass those of the previous year until the 
end of November, although this had oc- 
curred some months earlier in full-fash- 
ioned goods, and, in fact, it was the latter 


division which finally pulled the industry’s 


total above the previous year. Although 
some types of seamless hosiery finally sur- 
passed the 1937 sales figure, the seamless 
tranch as a whole was still 1.1 per cent 
behind 1937 at the end of November. 


Silver 


Continued from Page 67 


It could not be coined except at a loss of 
about 4 cents. Congress did not bother 
about a nonexistent, unknown and useless 
coin and left it, legally, as a standard bi- 
metallic unit. This failure of Congress to 
understand the coinage situation was to 
create a national crisis years later. 


Silver in America From 1873 to 1893 


From 1862 to 1879 the country was on 
a paper basis, with neither gold nor silver 
coins in circulation. The Treasury decided 
in 1869 to overhaul the many confused 
statutes relating to money, and two quali- 
fied experts were assigned to the task. 
The result was a complete codification 
of currency laws in 1873. In this exten- 
sive revision the silver dollar was dropped. 
This dropping of the dollar merely cor- 
rected the omission of 1853. The country 
had been on the gold standard in fact 
since 1834 and had had a perfect gold 
standard since 1853. The bill was before 
Congress three years, the dropping of the 
dollar was known to every one who knew 
anything whatever about money, and no 
one ever questioned it. 

The point is emphasized because it is a 
crucial item in American history. From 
1874 to 1936 the silver interests have dis- 
seminated without ceasing three false 
propositions: one, that this nation had bi- 
metallism until 1873; another, that under 
it the country had an “abundant” cur- 
rency; and the third, that the legal aboli- 
tion of bimetallism by the law of 1873 
was secretly accomplished by New York 
and English bankers. The popular hos- 
tility to bankers in this country derives 
in part from this hoary falsehood. 

The coinage of silver at 16 to 1 was 
economically impossible in 1873, but, be- 
ginning in 1870, a combination of eco- 
nomic forces, one of which was the pro- 
duction from an enormous mine in Ne- 
vada, led to a rapid decline in the value 
of silver. The country was on a green- 
back basis. But greenbacks were steadily 
approaching parity with gold. There was 
an equilibrium point where 371% grains 
of silver, going down, would meet a dollar 
in greenbacks, going up. When silver fell 
below this point it would pay the owner 
of silver to take 371% grains of silver to 
the mint and have it coined into a dollar. 
It would reach this point at about 17 to 1. 

In 1873 silver fell to 16 to 1, and in 
1876 it reached the greenback equilibrium 
value. The silver interests searched fran- 
tically for some offset to the steady fall 
in value. They discovered this possibility 
of profit in the free coinage of silver at a 
false 16-to-1 value. They began a drive in 
Congress to “restore” a bimetallism that 
had never been in operation in American 
history and to “revive” the coinage of a 
silver dollar that had never been in circu- 
lation. That drive has never been relaxed 
from 1876 to 1936. The forces behind it 
are tireless and sleepless. 

It is necessary here to expiain briefly 
just what this drive means. Bimetallism 
at 16 to 1 means that the owner of 371% 
grains of silver can take it to the mint 
and have it stamped as one dollar, full 
legal tender. During practically the whole 
of the sixty-year period of this drive 371% 
grains of silver have been worth from 80 
cents to 18 cents. The drive for bimetal- 
lism at 16 to 1 has meant simply that the 
owners of silver bullion demanded that 
the United States Government give them 
an unnatural profit of something between 
25 per cent and 450 per cent by a measure 
that would destroy the financial structure 
of the nation. 


In 1876 the country was in the throes 
of a grievous depression. For two years 
an incessant propaganda told the dis- 
tressed people that the “restoration” of 
bimetallism would end the depression. 
The movement almost succeeded. In 1878 
the opposition concluded that the only way 
to forestall the calamity of bimetallism 
was to give silver a subsidy. The Bland- 
Allison act was the subsidy. It was passed 
over President Hayes’s emphatic veto. 

The law ordered the Treasury to buy 
annually not less than $24,000,000 nor 
more than $48,000,000 worth of American 
silver bullion, the metal to be coined into 
“standard silver dollars.” At the time 
371% grains of silver was worth about 
85 cents. The new dollars would be mere- 
ly debased “token” coins. The sole pur- 
pose of the measure was to take off the 
world market the total American output 
and thereby raise the price. The Treasury 
rigidly restricted purchases to the mini- 
mum. When the clumsy pieces appeared 
the banks and the people refused them. 
They circulated to some degree in the 
South, for an extraordinary reason. The 
recently freed slaves could not read and 
write and they preferred the solid dollars 
to paper. In the West, where paper money 
had never been popular, propaganda per- 
suaded the people to use‘the dollars for 
“patriotic” reasons. Elsewhere the strange 
coins were rejected, and they flowed back 
into the Treasury in taxes. The Treasury 
did not want these debased coins in its 
assets, and in 1886 the Secretary found a 
way to transfer them to the people, by 
burying the useless dollars in the vaults 
and issuing against them $1 silver cer- 
tificates carrying ownership of the coins. 
From 1878 to 1936 every subsidy to silver 
has had this one result—the burial in the 
vaults of a dead mass of debased silver 
dollars and their transfer to the people by 
the issue of silver certificates, irredeem- 
able paper money by the difference be- 
tween their face value and the value of 
the silver coins behind them. Senator 
Pittman and President Roosevelt refer to 
this mass of irredeemable silver dollars 
as the “silver reserve behind our cur- 
rency.” 

The Bland-Allison subsidy lasted twelve 
years. The silver output was increasing, 
and the silver interests were unable to 
force the Treasury to buy more than the 
minimum of $24,000,000 worth. In 1890 
they traded votes with the tariff interests 
and inserted into the Sherman act a sil- 
ver-purchase clause. With changes of de- 
tail it was merely a new Bland-Allison 
act requiring the government to buy much 
more silver. The Treasury was to buy 
54,000,000 ounces per year. It was to be 
paid for with a new kind of paper money, 
the “Treasury notes of 1890,’ redeemable 
in gold coin or in silver dollars. 

From 1878 to 1893 the government 
bought silver bullion, stored the coins in 
the vaults and issued certificates or Treas- 
ury notes. The value of silver continued 
to fall, finally reaching a point where a 
dollar was worth less than 50 cents. In 
1893 the economic condition of the country 
was unsettled, and the adulteration of the 
gold standard with silver was causing 
deep concern. In June the cables reported 
that India had abandoned the silver stand- 
ard. There was a violent panic. Nearly 
600 banks suspended. An “endless chain” 
began to drain the Treasury. The gov- 
ernment redeemed the Treasury notes in 
gold, paid out the notes to meet current 
obligations, and had to redeem them 
again. President Cleveland called Con- 
gress in special session and forced that 
body, in humiliation, to repeal the Sher- 
man silver-purchase clause. But the dam- 
age had been done. Fifteen years of sub- 
sidy to a tin-pot industry had brought 
the government to the brink of bank- 
ruptcy, broken hundreds of banks and 
started a tragic depression. 
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The Week in Commodities: Major Items Irregular; Silk 
Up But Cottonoil Is Weak 


OMMODITY prices declined for the 
third consecutive period last week 
with The Annalist Index losing 
one-tenth of a point to 79.2 in the 

week ended Jan. 14. A year ago the in- 
dex was 84.9. According to trade reports, 
selling in most commodities was not of 
an urgent nature and most of the decline 
was attributed to lower prices for securi- 
ties. In some instances, citrus fruits for 
example, lower quotations reflected heavy 
shipments. The major commodities, 
wheat, corn and cotton, were firm with 
small minus signs the general rule. A 
sudden demand for malting barley pushed 
the price up 5 cents a bushel to 67 cents. 


DAILY COMMODITY PRICES 


Dow- 
Jones Moody’s 
Cotton. Wheat. oh oe rm} ae 
Jan. 9..8.46 ‘ ay 
Jan. 10..844 . 7.50 47.99 143.5 
Jan. 11..855 . 7.32 48.12 142.8 
Jan. 8.50. 7.16 48.16 142.3 
Jan. 13..8.49 . 7.27 448.00 142.5 
Jan. 14..8.55 . 47.98 143.0 


COTTON 
Futures milled about in slow trading, 
with little interest in the market being 
shown. After some selling in the early 
part of last week, cotton recovered, and at 
Saturday’s close the near-term options 
showed practically no change as compared 


with the preceding Saturday, while new ~ 


crop contracts were up as much as 14 
points. The strength in the more distant 
futures was attributed to a belief that the 
cotton situation would improve. In some 
respects that position seems justified— 
matters can hardly get any worse. 
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DAILY COTTON PRICES 
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Last week it was announced in Wash- 
ington that the growers now conferring 
with Department of Agriculture officials 
advised retention of the “present govern- 
ment loan policies.” That bit of news was 
said to have been responsible for the 
slight rally which took place in fiber 
prices. 


MOVEMENT OF gg one 


(Thousands of running counting 
round as —_° Pag tee as re- 
ported by the New York Cotton 
Exchange) 

-~Week Ended Thursday—, Yr.’s 


COTTON 


Jan. 12. Jan. 5. Jan. 13. Ch’ge. 
1939. 1938. 1938. P. C. 
nee —~ 4 oe 5 P _ 
uring wee 
Since ‘aus. 1 7,304 *7,189 10,646 
Deliveries See Week: 
To domestic mills 111 61 
To foreign mills. 88 102 130 
To all mills..... 199 163 227 
Deliveries Since Aug: 1: 
To domestic mills 3,402 °3,291 3,193 
To foreign mills. 1,985 1,897 2,652 
To all mills..... 5387 *5,188 5,845 
Exports 
During wem- 145 ‘aa 
Since Aug. 4 “2.000 3,553 —45.3 
World Vibe Suppl anne ds 
World total...... 7052 7638 7,682 
a change er tse 
U. S. A. only.. - @20t 6,276 5,791 
*Adjusted. 


Since the loan policies are the cause of 
the present highly unsatisfactory situa- 
tion in cotton, it is difficult to understand 
why the continuation of such a program 
can be termed a bull point. It is certainly 
not a long-range favorable factor. The 
cotton traders, however, apparently as- 
sumed that a continuation of the loan 
program would preclude any sustained 
selling from the loan and therefore prices 
might rise because of the shortage of 
“free” cotton. 

The Commodity Credit Corporation has 
announced that through Jan. 12 it held 
3,914,185 bales of 1938 cotton, represent- 





ing an outlay of almost $180,000,000 by 
American taxpayers. With allowance for 
slow reports, it is a certainty that more 
than 4,000,000 bales of cotton are now 
held by the CCA, or about one-third of 
the 1938 crop. 

United States cotton exports continue to 
make most unpleasant reading. Last week 
only 73,000 bales were shipped abroad, as 
contrasted with 142,000 bales a year ago. 
It should be borne in mind that last year 
the level of business activity in foreign 
countries was lower than it is today, so 
that the drop in exports cannot be blamed 
on conditions abroad. 

The New York Cotton Exchange has 
made an interesting comparison of United 
States cotton exports and those of India, 
second largest producer. While our cot- 
ton exports to date total about 2,000,000 


bales, a drop of 45 per cent, as compared 
with the corresponding weeks of last year, 
Indian cotton exports in the four months 
ended Dec. 31 totaled 966,000 bales, a 
jump of 102 per cent, as compared with 
the period from Aug. 1 to Dec. 31, 1937. 
Whereas American cotton exports are 
near the lowest level in thirty years, In- 
dian cotton exports are about the highest 
in history. Under such circumstances one 
would think that even the die-hards of the 
AAA would realize that something must 
be wrong with the present cotton program. 
The Exchange points out that the prin- 
cipal reason for the unsatisfactory show- 
ing of American cotton is the fact that 
a very large part of our supplies are tied 
up in the government loan, whereas all 
Indian cotton is free. Our cotton prices 
have been held at an artificially high level 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 

a ] too 

+--+ —+490 

+—_+—+——_180 

70L. siti Rie eee es! 1 eee see ee! 70 

hss Ta AG) TA SOND TTMAUITASOUOIFUAUS FA SONSDIRABSIASOND 
1935 1936 1937 1938 1939 
1. 2 3. 4. 5. 6. 7. 8. 
Farm Food Textile Building Chem- Miscel- Ali Com- 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
we .. Tk eiave 83.6 76.0 60.5 91.3 104.2 72.4 88.9 74.3 84.0 
1938 
Se Denese 77.3 5 : 59.3 83.9 97.4 69.4 86.8 70.6 78.7 
: > | See 79. 59.4 84. 97.4 69.4 86.8 71.5 79.4 
oS ae 79.7 Tas 59.4 84.1 97.4 69.4 86.8 +714 80.1 
1939. 
eer 77.4 70.2 59.5 84.1 97.5 69.3 86.8 71.1 79.3 
. SS ee 77.8 69.9 59.3 $4.1 97.4 69.3 86.8 71.1 79.2 
i nn a changes for week from: 

Last week. . .* 0. — 0. — 0.4 0.006 — 0.2 0.0 0.0 0.0 = —O0.1 
Last year....—70 -—81 —20 -—-79 -—-66 -—43 -—-24 -—-44 —58 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

Jan. 14,1939. Jan. 7, 1939. . 19, . 
p inn A, Me. 2 vod, “1%. 5 Senate (hu). ... . $0.8 _— sag ang 
‘orn, No CY CE Deecccckacessadenades d 66% j i r 
Sy Ho 3 White eh dhdtetinanedeuwe cs Y 43 ‘i 7 
2 Western domestic, c.i.f. (bu.). : 665% 87% 
Barley, malting errs 67 n 67 n -93 
eur Spring patents OS rere 4.55-4.75 4.60-4.80 6.00-6.20 
Cattle, : ont Sn heavy steers, aver- 10 
age, RY UME DE Be dccscdccecesanecsess y 11.37% \ 
Hogs. food. and choice, average, Chicago- cei 
qa Matenectieccaddicinineusaiehekes cans 7.27 7.48 8.10 
Beef, Western dressed steers, 700 Ibs. and 
up, good and choice, average (100 Ib.).... 17.00 17.12 14.00 
Hams, smoked, 10-12 lbs. (Ib.).............- -20 -20 -22 
WO CIE Yas oc cocecesacccskaccessee 22.75 25.38 27.37% 
con, No. 1 dry cure, 6-8 a) (100 Ib.)...- 50 50 28.00 
Lard, steam Western (100 Ib.).........-.... 7.05-7.15 7.30-7.40 8.90-9.00 
Sugar, raw, one nee ib re ees ere bt: § .0280 -0320 n 
Su ar refined G b +" ‘Gb duaksceaedeaetwaca 7 - — ae 
offee, Re MEY COMB we ceccendccceoons OF 4 d j 08% 
OE, PI Ones ccsacn,-ce--ccaaca<ees 01660071. (0468 0th “bn 
Gotten. a a UE: Sees .0892 -0891 -0859 
Wool, fine sta “gS eee -70 -70 -79 
Silk, 78% serip ane, Japan, 13-15 (lb.).. 1.86-1.91 1.82-1.87 1.55-1.60 
Rayon, 150 denier eet @ quality, ( (Ib. ) eer -51 51 59 
Wemes "OBS Bradfo halfblood A 
weavin DD. ant cedbbebevunksenesenseseencs .33% 1.36% 1.41 
Cotten yarn, card od ~~ Re i) Biasetes: -23 -23 4 
ntclo 38%- nc x! . 0414-.043, 04% 04% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, ae 
unbranded double cuts (yd.).............. 05 05% 
Hides, light native cons. Chicago (Ib.).... 12 12 10% 
Leather, . .  * eee 33 36 
—_ plantation ribbed smoked sheets 
CEE. ceca chghecedthd ceundh as onde Chengea¥enee .16 16% 14% 
Coal, anthracite, chestnut (short ton)..... 6.40 6.40 6.25 
Coal, bituminous, Annalist composite, 1 
Sk i) ae 2.11325 2.11325 2.292 
Petroleum, crude, at well 
5 Reporter avg. for 10 Gisias “C (Bb. i 1.11 1.11 1.322 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avg. for "refin’y centers (gal.) 0473 0478 05% 
Pig iron, Iron Age composite ( ton).. 20.61 20.61 23.25 
Finished steel, Iron Age com e (100 Ib.). 2.286 2.286 2.605 
Steel scrap, Iron Age composite tases ton). os 14.92 14.00 
Copper, e ectrolytic, cares Conn. (Ib.).. ll 1% 10% 
Copper, export, Masta cuuesanewnces Al -1025 Be 1055 -1050-.1060 
MME ieee ce CcG ic 4h coanesadawencnrees -0485-.0490 -0485-.0490 -0490-.0495 
NG ng Coxhoe cdnhtnecadoeentess 4655 -46380 41% 
Zinc, East St. Louis (Ib.)..........--...-+-- et) .04 05 
Silver, Handy & Harman official (oz.)..... ‘ rt 44% 
Cottonseed oil, crude, bleachable, s. e., 
MEIER: v.cccceccasacaee ee ccccaccece .05%-.06 06% n 06% 
taper, newsroll Ce aaa 50.00 50.00 50.00 
Paper, wrapping, No. 1 Kraft (Ib.)......... -05 05 05% 
tPrices for previous Friday. {Not quoted. n Nominal. 




















because of the loan program, but the price 
of Indian cotton has been permitted to 
find its own level. Because of the differ- 
ence in price, Indian cotton is obviously far 
more attractive to foreign buyers than the 
American commodity. 


THE GRAINS 

In the dullest trading in more than a 
month, wheat futures lost some of their 
new-found vigor and prices dropped into 
the lowest ground since the latter part of 
December. Saturday’s closing prices were 
at the lows of the week. March was down 
% in closing at 68%, while the late Sep- 
tember contract lost a like amount to 
close at 6914. On Monday and Tuesday 
wheat declined fractionally. 

If the opinions held by most wheat 
brokers are borne out, prices probably 
reached their immediate peak in the first 
week of this year. In marked contrast to 
the state of affairs a few weeks ago— 
when everybody seemed to be buying 
wheat for all kinds of reasons—trade sen- 
timent is now bearish. 
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The threat of a dry spell in the impor- 
tant Southwestern wheat belt was dis- 
pelled by heavy rains, thus assuring the 
new crop of enough moisture to carry it 
for a while. Then, too, export demand has 
been very slow in recent weeks and do- 
mestic inquiry has tapered off. As yet 
nothing of importance marketwise has 
come out of the London wheat conference. 
Few expected that the conference would 
produce anything really worth while be- 
cause each country represented has an 


axe of its own to grind and cooperation 
is hard to obtain. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 
piled...... Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 
Nov. 19.. 73.6 71.7 653 106.0 473.6 39.9 
Nov. 26.. 73.5 71.3 658 106.3 470.9 39.4 
Dec. 3.. 73.4 71.1 655 106.2 471.9 39.2 
Dec. 10.. 73.4 71.3 654 106.3 470.7 39.2 
Dec. 17.. 73.3 71.5 654 106.4 470.2 39.1 
. 24.. 73.4 71.7 658 106.5 471.3 39.5 
Dec. 31.. 73.5 714 666 106.5 eR 
p oe ere 71 106.6 
Jan. 14.. ane 106.6 


Observers are stiH wondering what Ar- 
gentina plans to do with her large export- 
able surplus. Thus far the South Ameri- 
can republic has not offered its wheat in 
large volume nor has the price been low 
enough to attract many buyers. Recent 
exports have been made with the aid of 
a 15 to 20 cent subsidy, according to 
reliable information, but the rate may be 
increased substantially should Argentina 


’ go in for wheat exporting on a large scale. 


Corn prices gased about a cent last 
week. Volume of trading was small. 
Some speculative selling was noticed when 
the news was received that heavy rains 
had broken the drought in Argentina. For 
a time it looked as if the corn crop would 
be completely destroyed. As ,it is, Argen- 
tina will have about 200,000,000 bushels 
of corn available for export this season, 
roughly twice as much as last year. 

A sudden and unexpected demand for 
malting barley boosted the grain up 5 
cents a bushel last week, with closing 
prices near the top at 67 cents a bushel. 
A temporary shortage of cash offerings 
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, ‘was given as the cause of the run-up, since 























































usage in November, 1937. Oleomargarine “ 
the last crop of 252,000,000 bushels is production, on the other hand, declined 
considered ample less than 20 per cent to total 75,552 bar- COMMODITY FUTURES PRICES 
i rels last November. (Grains at Chicago; Others at New York) 
SILK ; : 
ma ’ In November cottonoil represented 36 Daily gal 
Among the minor commodities silk stole ex erigian 
per cent of “oleo” production, as con- jemuery.- March. Ju Ociober. December. 
‘the show last week. In the largest trad- trasted with 54 ‘ i Sins Cotton aes Low. High. Low. High. Low. High ‘Low. > Low. High. Low. 
slated rasted wi per cent in November, Jan. 8.28 835 830 8.10 7.40 7.32 7.39 7.35 
Bee about three months, futures bounded 957; coconut of, 23 per cent against 16 | Jee 00 GR A AM A Ee Em ie ER te te ie ie 
bw mae * oa eae per cent; soybean oil, 14 per cent against ON 1 pas sais 2 828 836 831 815 80S 791 781 7.51 742 7.50 7.45 
P = $7 oF wit « 4 ma q 2 
Chahed narty in November, Or Monday an. ©.P2" cent, and babassu 6il, 2 per cent Jan. 1400.0 839, 838 843 k38 BiG 8i2 Tye Tes foe Tas 188 156 
early in November. n onday compared with 1 per cent in 1937. ae 14 close.. 8 = 36 n 8.42 b — 8.15t 7.91 t 7.52 t 7.55 n 
i ich chr- eek’s range.. 8.35 8.23 843 8.25 816 7.98 7.92 7.73 7.52 7.26 17.56 7.28 
~ all porence —_ ee _— Previous week. 849 827 853 826 831 803 S07 7.7K 769 7.28 7.73 7:33 
“ried some options into the highest ground RUEBER Wk. Jan. 15,35 &59 843 8.60 8.44 8.70 8.54 8.77 8.60 8.80 B68 8.87 8.72 
: . a Sane daritned: Sox. the: Glet Contract § 9.51 7.72 9:25 7.70 9.27 7.65 9.13 7.60 801 17.26 1.7 7.28 
Been wnce the middie of 1937. Trad ee ee eee ee eee eee ranze [heus S626 Apis Se2 ‘it Seat Ji2 Des Oc24 Jaio Jad Jad 
ing was unusually active on Monday. straight week with losses running from 6 Traded week ended Friday, Jan. 13, 380,200 bales; previous week, 349,100. 
The brisk rise in futures was attributed to 10 points. On Monday the market was ~~ —--Mar.— gn Gln ee 
2 @ sharp increase in prices in New i ait cena oe paper e _ ‘ — = ne "OM, cs ce Hib ry 
“ ” r c dd. u r has now lost almost a Jan. 10.. .69 -689 y GS 7 FS 
rere atid to be moving in fair volume, of the gains made in December. oe oop 2 2 2 he 
. - al. . Pee cece ee OI Oe -0. . . 
with the number of inquiries constantly As was expected, December rubber con- — ei tee iy, ie 69% CS% ‘Goa ‘885 “710 “69% 
. ? Jan. 68% -68i, -685 F Gi J 6 
in ing. sumption was good. According to.figures Jan. 14 close. ee 684% t * eur, t bing ER a, "ya d ~~ 
: Bsn ¢ r iu released by the Rubber Manufacturers As- } alg on pies ‘wot — kit “Gute ‘ae ‘* go, 4 oh 
E aa 6 rf ite a ? — <com- sociation, consumption last month totaled Wk. Jan. 15,'38. . Nip 99% a 93% 89% 91 BBM, 
: sumption of silk in the first two weeks of 45,315 tons, slightly under usage in the Contract 73% 62% ROK 62% 13% GR TL, 617 
|) this month was very large. Should the de- preceding month, but with that ‘ona iti range July 23 Sept.8 June13 Sept.7 Jan.4 Jan.14 Jan. 4 Dec. 
i! ¥ a ’ 7 L1O) Traded week ended Friday, Jan. 13, 52,284,000 bushels; previous week, 77,311,000; 
i mand continue throughout the _month, the highest since June, 1937. Average year ago, 177,547,000. 
i Zanuary silk consumption bids fair to be gaily consumption, after allowance for Weekly Range 
the largest since April, 1937, with the ex- seasonal variation, was 1,743 tons, far Week-Ended Week Ended Week Ended 
ception of last November, when 41,599 above the 1,122 tons used in December, Case: High. ow. bast TTtigh. — Hick Doe” mange. “en: - tow 
bales were used. 1937, and the highest since September, Mer. ....... 62n 33% .52% . ae July 19 .46 Oct. 15 “ : 
On a long-term basis it is extremely 4937 May ........ a S 52% t 54% .52% ‘60, July 23.474 Oct. 18 82% 60 
‘ ety : 37. july ..... 33 534 t ‘55 (53% 55% Sept. 24 $82 Oct. 29 6 60% 
difficult to become very optimistic about A feature of the December statistics Be BPE i ae ait a i" * 53% Dec. 23. nga 60% 
— > 250, 
prices. There are few commodities whose was the sharp contraseasonal drop in ities i vous 
long-time consumption trend is as poor stocks. At the end of 1938, after allow- May ........ .30 .29 .29t 30% 2% 30% Jan. 4 .24% Aug. 8 .32% .31% 
= ea’ i « 7 
as that of silk. ance for seasonal factors. domestic stocks a a eee ae aia oi t 238 7 & Be —. ; 200 ye : 30% § 
on, P ie e ‘ ‘ Pie / . 5 y ‘2 " . 
COTTONSEED OIL totaled only 279,800 tons, a decline of al ushels traded 3,856,000 4,964, 28h 4,245, 
EE anes 00 the good action of most 20,000 tons, as compared with stocks mye: —— F 
Ya = 9 toa a dees on Nov. 30, and the lowest since October, Tale secesce, i? a oe : rr ine “400 Jan. 2 ori Nov. 7 aff ~” 
ess nec ee ee 
ground since the latter part of 1937 I , " S trade 1227, 0 2,383, 1,703,000 
mports during December rose to an , : 
as speculators increased their short in- mes = ' nents Cuaiee Me i, 
Z average of 1,216 tons per day, the highest Mar. ....... 6.59 638 6.39t 6.54 645 7.11 Aug. 26 5.65 Apr. 7 6.80 6.42 
terests. According to trade reports, even a o b ; "i as bss 6.51 6.48 n 6.64 6.57 7.18 Aug. 26 5.85 June 2 6.44 6.22 
che ot mene “ since October, but far below the 2,209 tons July . 6.51 6.53t 6.68 6.63 7.20 Aug. 26 6.28 July 6 6.37 6.16 
manufacturers failed to tal e any great imported during December, 1937, at which oe. See = ref oi eo} in Oct. 7 6.36 Dec. 5 6.35 6.20 
| interest in the market denpite the fact time producers were attempting to sell Contracts traded 160° ce a es ee Te a 
that prices are now near a five-year low. 41) possible before the new quota restric- Coftee—A (Rio No. 7): 
All futures touched new lows last week, tions were imposed. Mar. .... - 4.28 4.19 4.18n 4.75 Aug. 8 3.81 Mar. 21 448 4.44 
with January breaking the 7-cent level to The present combination of rising con- July seers 435 435 428n re nue. 38 120 Sg 3 i> tio 
close at 6.95, off 30 points. sumption, declining stocks and slow im- — 4.34 4.34 hh 4.75 Oct. 6 4.16 Dec. 9 4.13 4.07 
Cottonoil has been suffering from in- ports is a bull point on prices, and more Contractstraded 100 ¢@€«2©= 2 © ia a eae ° "ss _ 
tense competition from foreign oils in the and more observers are beginning to be- Sugar—No. 3 (U.S. s . dz. 
ee nr, ae eyes . 1.80 1.76 1.79n 1.83 183 2.38 Jan.$14 1.76 Jan. , 26 
last several months. In November, for lieve the Dutch rubber interests may re- Mar. 1.91 1.85 1.88b 1.93 189 2.21 og a iz en. 0 Fe] 22 
example, 26,983 barrels of cottonoil were ceive their semi-official ‘goal’ of 20 cents july neck 199 193 orp a ee = — 3 1.88 May 26 2.36 2.29 
used in the manufacture of oleomargarine, a pound for crude rubber. Sept. epiantes 2.03 196 2.01b 2.03 1 ° 355 See 3 180 og it 33 73 
P . an., 1940... 2.01 2.01 b Stave: a F z “38 2.36 
@ drop of 47 per cent, as contrasted with LA RUE ‘APPLEGATE. iain ae 413 a ee 
7 eee ie ie ee my : : = Sugar—No. « (“ World” om . 
a —— —_ Se dsasecce 1.14% Liz 2.33 e Oct. $4 .91% May 261.17 1.14% 
May 1.17% 1.12" 1.154 b 1.17 1.13 1.2714 Dec. $10 .93% May 211.19 1. 
REPORT OF THE CONDITION OF THE July Lig" 112 1166 © 1:16-1:12 1.217 Sept. 1 ay 20121 1487 
paeaiaigts i a . 4 4 96% M 20 1.21 ay 
ay ie aaa 1.17% 1.13 1.16b j Oe gee © 12% 1.22% Sept 26 a * Sune 27 1.23 120 
UNDERWRITERS TRUST COMPANY | iteiefal) Ui GRHEEE Bihan 
’ 296 
; Cocoa: 
At the Close of Business on the 31st Day of December, 1938 oleae | ‘2 “3: cai <a ERIM Hee Se eS eS 
8 g. 4.36 Dec. 28 6.60 5.82 
RESOURCES July te eeeee ‘s re he Ay 2 a 5.84 Aug. 5 4.46 Dec. 2s 6.60 5.85 
: a seb on hand including Gold and Silver bars and Bullion...... att ; iis P $ 74,819.00 Sept gee «as eget 493 471 5. ug. 5 ec. 23 6 5. 
pn hand incl gepebeees - 4 4 i : § -68 Sept. 2 4.66 Dec. 28 6.72 5.93 
Due from approved reserve depositaries «=... inden. ee ee ee is in te ? cet = 
in process of collection,, including exchanges. eilemedareaeens ses 290,284.22 2,583,782. 28 Contracts traded 1.345 "1.094 , . an. 3 "3 499 
| oat itates Goverument ‘aseurits (direct and full $3,317 68.93 —_— - on ee i | 
es rect and fully guaranteed). 2,3 BMS cia 9 ace 2 10.80 11.10 b 12.25 12.25 13.28 Oct. 25 8.83 June 14 10.92 
Other lic securities (Domestic) ..................0-cesceeesceecceeceeeee, "879,062.04 _ «iad 11.87 11.20 11. 23 : oo oe 
and stock investments ......................sss+e seer eereveeeele “ot 711.63 saeesiabed "Contracts traded bi a ne ee ——— 
Loans and discounts secured by bond and mortgage, deed, th 1 estate collateral. .. 10,105.8: Hides—New Contract: 
nd discounts secured by other collateral or other real estate collatera senmrien MBE oa. cca 12.48 11.73 12.05b 13.13 12.50 14.15 Oct. 24 11.40 Sept. 13 
discounts, and bills purchased not secured by collateral. 1,301,516,90 BD caccses 12. 1. .07 12.42¢t 13.50 12.85 14.46 Oct. 22 11.73 Sept. 23 
and mortgages owned 146,897.20 Sept. tee ee 13.13 12.40 12-75 b 13.80 13.22 14.55 Oct. 17 11.95 Sept. 27 
on “ee .....c : 3.06 n 14.00 13.60 14.05 Dec. 29 12.83 Jan. 12 
I eric SER EE basi y019 00440 v0'000 4b s sibewwshnt beneeeeseaaiiee 4,274.50 Contracts traded 1,231 539 
mbity on acceptances (pe conta) RAE Pov or bean ee cae Trasset | Bubber: ’ 
SSeS RWssigt sewage enies'sns prgecasy .....-.16.14 15.98 15.98 t 16.25 16.20 17.33 Oct. 6 10.90 Mar. 31 
DSA Oy viens Gc cpn ups e500 abipansies calvaeneessésceesoscccdensaensans e Mar. .......16.25 15.81 16.06t 18.40 16.14 17.41 Get. 10 11. ee eis 
eat a —— BE sec ecad 16.25 15.79 15.95 t 16.35 1642 37-47 Oct. 10 1195 June 6 Iett tee 
Renesite. vis. : ee 16.14 15.78 15.95 b 16.40 16.10 17.47 Oct. 10 15.08 Sept. 28 15.28 14.92 
PREFERRED (not secured) Sept. 16.19 15.79 15.98 t 16.37 16.15 17.45 Oct. 6 15.61 No 7 
emend § 778,385.88 Dec. 6.20 15.82 16.02 n 16.30 16.20 16.30 Jan a 1b82 Jan, 73 1n33 15.25 
Y alec Say sh 50105 5 iv eae nA GSS ad6 ones 0 cbeuss eanteneses 385.85 . . : . ; . an 15.25 
irs ins Chccadieisssacnisccatsectaecacceacceeston ons ... 872,846.11 Contracts traded 808 443 1,09 
OA oS a 1,150,718.91 Sn re ee 
Raat eee eS eee eee borer OD. tacts triacs U7 gift? 1.79% 1.78% 1.82 Jan. 13 1.43% June 8 1.51%; 1.49 
» cash 8 MA wc ccccccccce n J J 
{ checks, certificates of deposit, ce} Time 2.222.220 1'704,494.28 — ee Sy “ws Dos b 178 1.75% 1.78 
_ eae t .78 -75% Oct. 221 . 
Due to banks, trust companies, and bankers... 8,933.66 Ma Boesked eH s., 1.77% t 1.70% 175 1 teg Oct. 1 cO% Sot on Seis 
_. as "ena 744; 4 1.7514 t : 4 1.76 Dec. Nov. - 
otal Deposits oo cscincs eos eccrine stot cts $11,554, 515.23 wie i" on sia ciara 
MB Eno cocky ia once enknohiecsarssetceianceactearoecaunva 9.037, Wool tops: 
Os Oe" | Mag coco M$ RS BRR BY RD BGS B Resume ¢ Be we 
ee. twos ane ineeusannsccaseseveus 1,000,000.00 : 5 . : . -0 Oct. 22 ; 
MIE <5 Gs Gs... sc aecoccderccecatcecccess . 284.98 ONY ios c Goce 81.8 81.2 81.2b 83.2 81.7 85.2 Nov. 3 7e6 bee. 10 807 730 
Wisi cco 1,830,284.98 Rae fons oe 81.9 81.3 814t 83.5 81.8 85.3 Nov. 3 788 Dec. 10 79.6 778 
NS occ wisn cnweanncecst cdewesccaevecseceeccc 10,000.00 Dec. ....... 1.9 81.3 8l14n --. 0) ... 81.9 Jan. 11 81.3 Jan. 13 79.0 779 
eee None bcch ta copsckcaresaveacscese csescccenen clecceas 59,688.49 *Pounds traded 740,000 900, 000 fit 
Pp TN Cottonseed Oil: ‘ 
I a or tb idivicg waved xn eo 0% ve abiedg na asivacaniaeens $13,558,145.68 
4 NE? dan toes 7.21 695 6.95t 7.39 7.23 888 Jul 
MEMORANDUM: LOANS AND INVESTMENTS PLEDGED TO SECURE LIABILITIES irra 7.29 7.07 7.11t 758 730 892 July 3 For oo 3 é 76 
on os Sank cu shs cance sVebanpavecebdbuscbedevacdeuveueee $ 344,370.4 yay ictal sieht 7, 7.16 7.20b 7.67 7.41 8.25 Sept. 23 7.16 ; ; i 
70.49 Pp Jan. 13 7.58 7.44 
TTR GUGEMEOR, 5 usc snsccccecsescccheacsvevcseccteccteccccccceces 1,975.005.67 | July ....... 7.49 7.26 7.31t 7.75 7.50 8.00 Nov. 18 7.26 Jan. 13 7.60 7. 
7.48 
a iets taae scat esa ay Ae traded 1,156 860 R28 
‘Total pledged juding ee eee cipekeabocweneeswoaeneos $2 2, 319, 466.16 Copper 
———— See 9.46 9.13 9.31b 9.55 9.35 10.67 Oct. 17- 7.10 May 27 10.20 9 
EEE a ee $ 817,087.97 Mey ros eae os 9.13 9.38t 9.59 9.41 10.71 Oct. 15 7.59 June 16 10.25 9.62 
funds of State of New York and municipal corporations authorized by the eee, ras 2m 9.20 9.35 t 9.63 9.42 10.71 Oct. 15 9.00 Dec. 5 10.18 9.57 
EN Et SN oer os acc aclecedaciae: tasteue 1,401,679.92 Sopt. ....... 9.52 9.20 9.42 b 9.66 9.47 10.45 Oct. 17 9.01 Dec. 5 10.20 9.62 
ace lg Aen ae ie a a 0.18 9.63 
eh ad sa ssa nd aiwoccsnvsssaceienee $ 2,319,466.16 A sapere lan Nes neta Ts mG. @ ES endackes. “Week ended Pridhy... 2000, 4000 
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~ Canada to Consider Expansion in Defense Program; 
ANADIAN business during the past é have purchased and their supplies are far 
week divided its attention between News rl t O t t E. below the record-breaking level of Dec. 
reports of changes in industrial ac- p Nl u pu OWeT 31, 1937. The reduction in stocks was 
tivity and political news, as the slower than had been anticipated because 
fourth meeting of the Eighteenth Cana- tial decline in the number of people on re- production of 209,753 tons. mill stocks of a lag in advertising linage. It is there- 
dian Parliament got under way on Jan.12._ lief during the past year despite the dropping to 161,438 tons from 177,157 tons fore encouraging that the November fig- 
As had been expected, the Governor Gen- marked drop in general business activity. at the end of November. For November, ures, the latest month available, made a 
eral’s opening remarks dealt at considera- Parliament will also be called upon to shipments amounted to 264,421 tons and favorable showing. Total linage was 
ble length with Canada’s defense require- ratify the new Canadian-United States production to 245,295 tons. For the year about the same as in October but normal- 
ments. trade agreement. as a whole, the newsprint industry was _ ly a substantial decrease takes place. The 

Until recently Canada’s expenditures If the past record of the present gov- severely handicapped by the large amount seasonally adjusted figure consequently 
for national defense were comparatively ernment means anything, it will be sur- of newsprint in hands of publishers and increased substantially and stood at the 
moderate, partly because of her isolated prising*if any very radical legislation is by the business depression in the United highest level since December, 1937. 
position, partly because of the Monroe _ = - — New construction demand in December, 
Doctrine and partly because of the ST oe after allowance for seasonal fluctuations, 
strength of the British Navy. But with '60r | T | | 1 T T T 
world conditions becoming increasingly | | ,.0, | } | } | , + [20 GOLD MINES) _| } | | NEWSPRINT _ PRODUCTION 
unsettled, many Canadians have come to | $ i _ 120 1 -——--—120 
believe that Canada to a greater measure | ? 0 a DP ot | i | 
should look out for herself and depend | 2 | 10} ++ aoe fs - wh 100” 
to a smaller degree om” outside forces. || 3‘ | | | | | i = | | | is y 2 

od Thus Lord Tweedsmuir pointed out that | » °* +1 vont mean | 3 eof —+ |__| ae 
“two years ago appropriations for defense | = is MJ i s 
were substantially increased and a begin- 3 a + Veo 2 
ning made on a program of modernization || 7 | } | | 
to safeguard the country from dangers of & | ea was “aa: “1935 az) 1937 1938 oe 
attack.” 

“The government,” he said, ‘intends to || | “|| made the best showing for the year. Total 
pursue this policy vigorously and to pro- 5] contracts awarded, as compiled by Mac- 
pose to Parliament that the program of | > Lean Building Reports, were 30 per cent 
defense should be further augmented and 3 below the November level as compared 
that particular emphasis should be laid || ° with the usual seasonal drop of 43 per 
upon air defense. Legislation will be in- e cent. The total was fractionally below the 
troduced to establish a defense purchasing > level for December, 1937, but, with the ex- 
board with power to purchase equipment | | CONSTRUCTION CONTRACTS AWARDED 
for the defense services and to insure (Thousands of Dollars) 
that, where private manufacture is nec- ca aa aaet Ma ce ar ae — ae ae Ge be ae 1937. 1936. 1935. 
essary, profits in connection with such are |. = $9 :s ne 10. 
fair and eererrrnganl and the public in- nacted at the present session. To date States, which further reduced demand. ean eT 11'309 
terest protected. business has enjoyed considerable freedom The statistical position, however, as the peed 4 i. 

For industry, the new program will of 5m governmental interference, and fric- industry entered the new year was much 21,485 17,869 18,549 

~¢e course mean more armament entee It tion between business and government better than that at the beginning of 1938, BS airs ln’sue, agus 
should further stimulate Canada’s small leaders such as exists in the United States NEWESPFRENT PROBUCTION 170 «14.957: 14,925 

6 OO eS «(i aa (Tons) December... 10523 10.768 6119” $360 

the same time will be receiving considera- 1988, 1987, 1086, 1935. Source: MacLean Building Reports. — 
ble support from Great Britain. The cost The first of the important December january .... 287,691 227,960 201,960 
aspect of the program is less favorable. statistics feleased during the past week ebrucry -- 22 a 301,110 243/900 209,880 caption of that aeath, wes She Se 
It will undoubtedly cause a greater dis- showed divergent trends. Newsprint pro- Apel Raaeatis 200,798 358,367 358,72 aaa20a any December since 1931. 
parity between income and expenditure uction dropped sharply to the lowest June "|....../201%694 310'871 270,050 232020 Freight car loadings in December de- 
and will not permit a lightening of the %Verage daily rate since last August. The July, -.-.-- 202,586 318713 210090 2as579 clined at about the usual seasonal rate. 
heavy tax load. decrease, Moreover, was well in excess of Sel tember 231,940 312,351 260,782 223,890 Total loadings amounted to 178,398 cars, 

Other portions of the speech of interest ‘he usual seasonal decline and our ad- November | _245:295 236 ; 900 aS compared with 219,241 in November 
to business were references to legislation justed newsprint index dropped to 66.9 December ...209,753 293,038 289.310 244,730 


dealing with employment, trade and grain 
marketing. Demands will be made for in- 
creased expenditure of public funds for 
road building, park improvement, etc., in 
order to reduce unemployment. In this 
connection it is interesting to note that 
the Governor General reported a substan- 


from 71.1 for November. This compares 
with the 1938 high of 75.4 for October 
and the 1937 high of 104.0 for August. A 
brighter feature of the newsprint situation 
was the maintenance of shipments well 
above the level of production. Shipments 
totaled 225,472 tons as compared with 


although excessive supplies still overhang 
the market. Mill stocks in Canada and 
the United States at the end of 1938 
totaled 180,021 tons as compared with 
only 59,240 tons at the end of 1937. Pub- 
lishers, on the other hand, have consumed 
considerably more newsprint than they 


and 204,211 in December, 1937. After al- 
lowing for seasonal fluctuations, loadings 
were fractionally below the November 
level, our adjusted index declining to 65.1 
from 65.3. Total loadings for the month 
were rot only below the December, 1937, 
level but were also less than in December, 
1936. For the final week of last year, 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Jan. 14 
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STOCK EXCHANGE CURB MARKET CURB MARKET CURB MARKET 
STOC STOCKS | STOCKS STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. Sales 2 sg Last. — i eo Sales. 3 Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
100 Acme Glo. 5 5 5 Dom Tex pf.1 Pow. 10 Can Bread 115 Page Her..104 103 104 1,100 MeKensie, 
55 Agnew 10 10 10 185 Dryden 5 15 Ott Pow pf 99 99 99 100 Can Bud . 10 Paton pf...110 110 110 L. ...1.31 1.24 1.24 
60 A P Grain. 21% 21% 21 310 Electrx 14 b 60 Penmans me 41 43 1,468 Can Sug a 176 Pow C 1 pfi02 102 102 20 Min Corp 1.75 1.75 1. 15 
6 Am El 2 Eng - 31 1,347 Pow C .... 12% 12 12 335 Can 10 Pow C 2 pf 46 46 «646 7,000 Newbec .. .08 .08 
160 A Brew ... 16 16 16 RM neces li i 1,902 Price ...... eH 17 17% 1c 5 Pwr pf. 2 16 110 130 Prov Tr ... 1 7 5,025 Obrien ....3.35 2.95 3.00 
315 Algome Stl. 13% 12% 12 598 Gatineau .. 13% iy 1 380 Que Pow... 1 17 C Vin ..... 10 Que Tel.... 4 4 4 1,800 Pamour ..4.75 4.60 
65 Alg Stl pf. 66 535 Gatineau pf 89 Se 100 Regent . re 4 415 Cdn "Brew: ~ ts rs 3s t Ls 50 Rel Gra ... 4 4 9,500 Pandora 16 an “$ 
655 Bathurst .. 8 8 405 Gatineau 3 3 | 70 bse al Rf.. 20 20 Cdn Br pf. 340 Royalite ... 43 41% 42 Se cenks 50 2.45 2.45 
135 Bwif 1.50 1.45 1 422G Stl war. 50 Rol s.. Af 11 5 Cdn Ind eo 221 23 758 Bridge... 5 Pend. Or..1.85 1.75 175 
100 Bwif Gr pf.15 15 15 145 G Stl war pf 80 aan TT | 10 Rolland Pr. 9% Eh, 97 ‘$5Cdn Parl. 59S Can P pfl08 106 108 3,152 Perron "76 1.63 1.67 
eee 168 ACT 168 76 Gayear pt 57 57 175 Sag Fow pais . 5Cdn P&P I 300 Uni Dist... 75 15 Pick Cr ..5.50 5.30 5.30 
8,055 Brazil 9 9 107 Gurd ..... 6 7 635 Stl Corp. 4 % 4% 4% 20 ae 6% 2,450 Placer Dev. 14% 14% 14% 
Be Pow 24 %. 250 Gyps Os Se | = st Sp A bi 18 14% wf 75 Cdn Viek: . 2 Za 200 Walk Brew1.30, 1.30, 1.30 1,700 Preston 70 1.57 1.69 
20 Bc Pow B | in pf. alkers ... 
Bruck ..... us 30H Bridge pf 36 36, 38, | =, 136 Stl Pap pf. 30% 3 15Cateli..... 6 6 6 367 Walk pf... 19% 19% 19% we S- 2 ae 
3 2,210 Bidg Pro... 16 15% 16 3,587 Hingr .... 15 14% 19% | 3,171 Shwngn 21% 21% 21 475 City Gas .. 55 40 .55 MINING astiheas oS 6 
672 Can Ce 9% a —_ 5 5 S 10 Sherwin ... 14% 14% 14 435Ci Neon... 15 15 15! 5 s99 aig = s 19700 Shawkey 03% .03% 
soeonee S$ Se 1,025 Hud B Min. 3834 304 Sau | Seton How. 1s 18” 1 *350.Com Al pf. 5 ‘bi ‘bu, | 12000 Alex © Oy on 01% | «(2605 Sherrit...135 1.26 1.26 
a 4 7 Pp $| 2'500 Beaufor |. ’ : : 3,475 Siscoe ....1.55 1.45 1.45 
385 Can N Pow. 15% 15 15 4/279 Imp 0} 16% 16% 16% 1,342 Steel ...... 7% 73 7 7,628 Cons Pap... 7 6 | 2,500 Beaufor ... 13 .13 .13 300 Slad ™ 44 «4 
.587 Imp Tob .16 1 16 | Steel pf 2% 71 71 1.875 Cub Airer 1,000 Big Mo... .27% .27% .27% 2, aden : - 
ase Gan 88 pt110” of of Sir i ™ oe Ee I ae i i | 15 David ..... we 13 1.080. Bobjo . att) Sud Bas 1295 276 278 
Wire .. 60 60 185 Ind Accp . 30% 30%/ 670 Un Steel 6% 6 6 1,090 Dom Store. 6 5%. 5%| 1-025Bous Cad. 10 10 .10 M4 B. bs 
2,047 Cdn Car |. 17% 16% 17 10 Int Coal .. 45 45 45 w 50 (50 597 Donn A ... 5. 5 | 4-900 Brownlee.. ed OF Of 600 Sylvanite 13.55 3.45 3.45 
1,495 Cdn Car pf. 34.33 5,540 Nickel ..... 55% ote 53% 237 Wpg EI A. 2 1.75 1.75 « 2 Donn BB... 4 4 44,| 6.678 Bulolo .... 27% 27 iy 
MOM x. we ccc 13% 13% 13 1,350 Int Pete 2 26% 26% 25 Wpg El Pr. 9 8% 9 70 E Da pt. 4 4 44% | 1,800 Can Mal...1.00 1.00 1.00 eck 4 4.30 4.30 
385 Cel pf ..... 10214 102° 102 1,005 Int Po’ 3 3 3 197 Pow De 50050 339 ile e 5i, | 16,000 Cap Rouyn .03 .02% .02% 28,570 Thom Cad .29 25% 
15 Cel pf 175% 17% 17 168Int Pow pf 77 77 77 30 Zeller’s pf. 235 2 2 445 Fleet Aircr. 10 | 500 Cart Mal.. .06 .06 .06 1 Tow: 4 oh 
80 Cdn Coti pf.105 101" 101 78 Jam Ps pf.129 129 129 BANKS 1,582 Ford A. 23 22 279 | 20,783Cent Cad. ‘21 ‘20 °20 740 Waite Am.7.90 7.50 7. 
20C F Inv 590 Lake Wds . 16 15% 15% 63 Fraser 14% 148 142, 900 Cent Pat..274 255 2.05 1,263 Waite Amul 
310 Alcohol A.. 2 225L. Secord.. 13% 13 13 42 Can Nat...166 165 165 850 Fraser Vt.. 16% 157 1 500 Cons Chib. 24% .23 .24% 00 ssucad 18 15 15 
“ Com ...... 176% 174 174 © 5% | 2.417 Dome 33 32 «C32 13,600 Wood Gad (18 (15 .16 
100 Alcohol B.. 2% 2% 2 2,240 Massey ... 6% 6 8 we 220% 10 pt. 38° 38 «38 2.417 Dome ..... Ron Woes Cad 8 SB 
5Cdn Loc .. 7 7 7 363 McColl 4... 7 i Seotia ..... 305 1301 Paint ... 2% 2% % 4 uparg ... .08 .07 .07 T s- 4 
271i Cpr. BK By | BUMU Cott pinge, 190° 100.) 26h Royal <--. 188i 187 188 Sint Ue --: ab ae" ae”) Sg aee Rat Ma 2s 239 oe Olt Stocks 
2,141 Smelters ST. 57 25 Mtl Tel.. ST OST CURB MARKET 91 20 20 99 | 2-380 Fal Nickel5.50 5.50 5.50 3,000 Anaconda 14 .11 11 
1,035 Crown Ck 22 21% 22 150 Mtl Tram.. 70 70 70 1,918 Abitibi ..... 5 Tie See Fo ee r. 23 .23 .23 1,750 Anglo Can.1.42 126 128 
180 Seagram . 19% 18% 18% 1,367N Brew.... 42 41 41 1,690 Ati 6 pf.. 17 225 70.70 .70 | 1:873Jm Cons.. -10 08% -10 900 Corp.2.45 2.25 225 
437 Dom Brid.. 36 34% 35 440 N Brew pf. 41% 41% 41 $0 Aluminum 4 arare 710 - 14% 14% 14% | 738 Kirk G R. .09% . 09% 3,300 Calmont .. .54 .52 .52 
150 Dom Cl pf 17% 17% 17% 4,288 N Stl Car. 58 2,249 Asbes ..... 230 / 55. 53 53. | 12100 Lapa Cad. 45 45 .45 2,425 Dal Oil .. .60 .60 .60 
50 Dom Gis 108° 108° 108 110 Nia Wire. \ 20 Bathurs var 18 85 -. 91 91 g1 | 1,000 Laguna G. ) 08% .08% 600 Davies ... 48 48 .48 
291 — Gis pf.150 150 3,812 Noranda .. 81 81 uharn 3 1 -1.50 1.50 150 | 504 Lk Shore... 50 50 900 Foothills ..1.06 1.05 1.05 
4,863 Dom S&CB 11% 11% i 335 Ogilvie .... 28 a: 54 Beld Co pf.132 m 132 118 - 6% 6% 1,000 Lebel ..... -08 .08 .08 82,860 Home ....3.50 2.90 3.00 
240 Dom ‘ar 9,066 N Ctl C rts ™% 50 Br & Dist.. 4 4 4 45 . 15% 15% 1s 2,020 Macassa ..5.80 5.70 5.75 4,000 Homestead .25 .21% .22 
10 Dom Tar pt 11 1" a 25 Ont Stl.... 10 10 10 3,309 Ba Oil...... 50 . 39 39 39 448 McIntyre .. 54% 54% 54% 3,775 Okalta ...1.52 130 133 
224. Dom Tex . 50% 58 59 25 Ott El Ry. 8% 8% 8% 19 Be Pack ... 12% 12 12 15 -106% 106% 106% See Page 96 for Unlisted Canadian Quotations 
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loadings amounted to 31,072 cars, as com- vember was 2 per cent higher than in ounces against 13,585 in October. Nova Porcupine Lake Gold Mining Company, 
‘pared with 38,371 cars in the preceding October and 11 per cent above the total Scotia shipments to the Royal Canadian Ltd, has filed a registration statement 7 
week and 36,374 cars in the corresponding for the corresponding month of 1937. For Mint amounted to 2,178 ounces against with the SEC covering 50,000 shares of no- 
week of last year. After adjustments for the first eleven months of the year, how- 2,195. H. E. HANSEN. par-value treasury stock to be offered at 
tholidays and seasonal fluctuations, load- = — —— - — eee eee the Canadian market estimated at 10 cents 
ings showed a gain, the Dominion Bureau | FLOUR PRODUCTION | O’Brien Gold Mines, Ltd., reports for a share. The company also registered 
of Statistics index rising to 70 from 67.20, || '% ff; —100 the year to Oct. 1 a net profit of $637,422. 450,000 optioned shares. 
ij for the week ended Dec. 24. a || The company’s surplus has been increased 
An the sharp cut in allowables ||¢,.| | ‘I so %|| from $744,506 to $1,293,069, after making DOMINION BOND PRICES AND YIELDS 
1) om Oct. 28 because of reduced demand |3 | 3|| Provision for Federal income and pro- eel eo ps 
if during the Winter season, petroleum pro- bs z||_ vincial profits taxes and giving effect to Long Short Aver- ‘Long Short Aver- 
; duction in November dropped sharply to |/3*——;—;__}_ +} §||_ other adjustments in the surplus account. Jan. 10565 10196 10492 297 116 229 
| 445,514 barrels from 685,088 barrels for |~ | | || "| Montreal Light, Heat and Power Con- 20: if" "i05.50 1olo4 lols? 298 113 220 
\ lise and 886,111 berfels in September; [ne oe oe oe ee solidated reports electricity output for Jan. 12--105.61 101.94 104.88 298 1.13 2.22 
Hy for November, 1937, output totaled 341,- | 932 1933 1934 935 SE 1937 1938 | consumption in the Montreal area during oy 3 oe} a Py of ee! 13 eH § 
i 627 barrels. Drilling activity remained at ; 1938, exclusive of secondary and export Source: A. E. Ames & Co. 
a high level, although recently weather ever, output was 103 per cent less than power, of 1,135,322,070 kilowatt-hours, % 
Conditions have seriously hampered this i" the corresponding period of 1937. the second highest amount ever recorded Montreal Stock Exchange 
work. According to Alberta government Gold production in November totaled by the company for a_ twelve-month Bashy pete oon 15 
records, the following wells were com- 410,023 riessatanns as compared with 411,263 WHOLESALE COMMODITY PRICES Utilities. Indust. Golds. 
_pleted in November: Anglo-Canadian in the preceding month and 353,281 in (1926=100) e oBbpkeapeneeeie a: 0Oset 
No. 1 at 8,222 feet: Royalite No. 34 at the corresponding month of 1937. After Fann oY eek, Ended—— Jan. 1. nip Salewss ones S13 ine 
—— THE ANNALIST INDEX OF CANADIAN 4y . moditi wy 1938. JatS38. & 123. 
y " r OB... wcece \e 
FREIGHT CAR LOADINGS BUSINESS ACTIVITY Vegetable products... bo2 oe | eS 
i — TT i Nov., Oct. Sept., roducts........ 733 31 T.6 of 
| oo ise. = = Se pretacte Penn Sxton 66.4 66.4 68.9 
1] 4 | | 2| Electric — roduction. .. 86.6 85.7 883 Iron adie ........2 get get Wed 
ii fe | 4 fee Automobile production. -.114.4 58.0 86.0 Nonferrous metals...... 71.4 71.7 t 
F | \°° 3\| Newsprint Sroduction.. . T7111 754 T21 N = 
Ae | | 3|| Steel ingot production. : 815 71.5 70.0 a” ae 9 He 
is 2 4 2| ne iron it production........ 53.8 65.3 60.6 eee Peers e se veand _— 
a lx ea x opper exports............... 154.6 112.4 151.6 CANADIA 
- co M ¥ we rai) Nic el exports... sso 190.9 175.9 167.4 “ pag ag i cele 
i = | i Coal production. . sesacsess Se Ee FES 
| | | in Gotten inp = Scenasndeiioaln 138.0 145.0 90.6 Week ended: eure 
' >] | | | hen | cel = glade t - rk = en PP dag ended: 
ae sess i934 1635 1936 0937. 1938 | Pp MCtION........-..:.. 40-8 SS BF Cet. 42........... ae A eee 55.4 
J] Gatien aR oe woes Gok ABS oo BER| Bees Poo BG T 
7,500 feet; Command No. 1 at 7,908 feet, a and — exports..... 199.7 =. 4 al . nls th nese 57.1] Dec. 21.000 22 0322. 56.5 oronto Stock Exchange 
’ uildin eee ; f x i Reason .7| Dec : 
and West Turner i.o. 3 at 7,850 feet. eo yo gE #25 8L8 780 Nov. 16.0.0... 1 ke See pincers: alee: ~ caer 

Flour production declined sharply in sisi neahitiaaaainnl wuthittiesstiabital _ Be sake $5.8 Wan. 12. ......<5.4 54.1 a - a. 15 } West. 
November although normally a marked tion per day stood at the highest level ee ee 4 10 poet: 123.6 et O38 
increase occurs. Because of this contrary since July, 1937, and, with the exception period, and 2.26 per cent below the all- Jan. 11-..000020.22/ 1121.9 13st 104 
to seasonal decline, our adjusted index of o¢ that month, was the highest on record. "© Dish attained during 1937. Jan. 1900000000000 08 1248 ar 
flour production dropped to 77.8 from 99.3 ontario operators reported an output of Output for December amounted to 107,- J&R: ig-72007.110500. ine 1382 a7 

for October. Output as reported by the 46 382 ounces as compared with 250,113 811,190 kilowatt-hours, 0.88 per cent == gra’ ; a 4 
Dominion Bureau of Statistics totaled for October: Quebec 77.463 ounces against under the figure for the similar period 4 
1,605,557 barrels equal to 71.5 per cent of 73.637: British aie: 52,045 against in 1937, which represented the greatest 
capacity as compared with 1,906,385 bar- <i : ‘ electricity output ever recorded for the 
50,765; Manitoba and Saskatchewan 19,- : f 
rels in October, equal to 83.6 per cent of 399 acainst <r celina tation tne * month in the history of the company. 062, a 
capacity. eae “ nee : “7 io 50 ; produc- Gas output for 1938 amounted to 4,942,- 000 B58’ o0o 
e on an @ gold in the &857:000 cabic feet 1:80 ner cent lame than  CEMOOY, 2-2-2 cece cecnsoene ’ : 
Production of leather footwear in No- Northwest _ territori B 857,000 cubic feet, 1.30 per cent less than Saturday piausvedsonuntine 639/000 301000 
erritories totaled 12,556 the 1937 amount. — 
sa Ee ORE 4,445,000 5,636,000 
Week Ended Transactions on S | 
the Toronto Stock Exchange Saturday, Jan. 14 | 
CA NA D IA N STOC KS | STOCK EXCHANGE STOCK EXCHANGE 
es STOCKS STOCKS | 
es. High.Low. wt Sales. High.Low.Last. 
INQUIRIES INVITED | 18,400 *Dorval Sisc 6% at a8 6,750 *Lagu: 8 ‘al aig We invite inquiries on to the better prospects | 
| 7200 saat, Crest 11° 2:252 Lake Shore 48% 495 among Ci gold i. | 
| 20 East Steel. 16% “18 16% “10% tak sus 3 15 1 E | 
| - stablished Members ! 
A. E. AMES & CO. = Ges 1 eas ak {8|| suet A. E. OSLER & CO. 32% | 
INCORPORATED asy Wash 2% “2 2 32 Land L. 5555 Osler Building TOR ADelaide 243 
| 22,520 *Eldorado..228 215 21 107,595 *La| i : ONTO 
TWO WALL STREET, NEW YORK | "50 Eng Elect B i “ 1323 Laure Bee. 13% 12% 12%||! : | 
| 35 Equit Life. a & . 13300 ave Cap. & 80 680 
STOCK EXCHANGE , 6,620 *Fal’bridge.550 535 540 re ro. ™ 8 
srocks croce excuance = | Sip iacpree ap ax ox | SORE, (6 gM) STOR mrcmanae STOCK EXCHANGE 
Sales. High. Low. Last. Sales. High.Low.1. 20,604 *Fed Kirk. 8° 7% 1% | 475 Loblaw A.. 24% 24 24% saa ee 
2,550 Abitibi .... 2% 2% cis toes an | een... * 786 Loblaw B:. 23° 22% 23° | Sales. mLowLest, | Sales. High. Low. Last. 
1,070 Abitibi expt 18 17 18 25 Can Pack” to” 10 70 50 Fleet Atrer 10% 10 10 5,580 *Macassa .590 550 570 4,850 *Pioneer ..270 261 270 462 Union Gas. 13 12% 12% ~ 
13,066 *Acme Gas a SS 32 CanPerat 0 (70 670 2,673 Ford 23” 22% 225% 16,000 *“McL Cock.310 282 ico pf.. 97 97 97 1,500 *Unitd Oils 14 13 14 
18,600 *A fton 3 3 191 Gan Steam. “2% 2% *"2 700 “Found ‘Pet 12 12° 12 26,750 *Madsn RL 55 7,715 *Powell Ro.240 227 227 3,490 United Steel 6% 6 6 
€725 *Ajax G&G 26° 23% 23% 175 Can Stm pf oN 2% | 7,200 *Francoeur. 25 22% 2 34,800 *Malartic G 63 58 ft i a 7,141 *V P 
cor a, Cons. 25 21 21 son Dale 2% z ee” 145 GatineauPw 13% 12% 12% 14 Me & 1% 2 = 3473 *Premicr rf} oi” 233" 1,000 *Vulean Oita 70 “70 70 
10 AF Grain, 2% 2% 2% 5CanWire Bis 38 is 16s Get Pow sf % x 9 140 *M Lf Mill.155 155. 155 370 Pr Metals.. 24 23 23 + ae i, 
* SO 4545 $e 150 = Gen SWares 7K OT 45 M LeafM pf 3% 3% | 58,298 *Preston -'170 155 169 1957 Walkers 49% 47% 48 
1 pf. : 2,655 Massey-H , Ikers p 20 
——s = SS 160 CdnBrew pf 22 EE i ni a 988 Massey-Hpf fs 32 500 *Que Min.. 65 65 65 1 10 “Wendigo,. Thi, iit 12% 
25.595 Anglo Gdn145 124 125 kcomi7 175 15 758 *God" “oh 5 612 7 6% 7 | 10,100°Red Crest. 9 8 8 panes SM 
*Anglo Hur.305 300 300 mw + 4 | 43'600 *Goldale.. 28° 22% 24 90” 90 | _1,000 *Reeves-M. 27 27 2.500 "West fank > % 

700 *Arntfield.. 12 12 12 259 Gan B ty | 16,900 *Gold Eagie 11% 10° 10 2,100 18, 19 | 14,305 8] Gold 28% 22 28 . me oe as” 
sues Asher. toy gx ty | 2BSE Se Pte oo, sey | “Sop scone “Bt ty te | bane Boh S| 2208 Rome LL AQ 8 it | fo Swhitebagie My © ? 
850,130 *Augite 6s s < S60 Cdn Car pt 34% 32% 33 78 Goodyear... 75 74% 75 — om 138 ee eens en se ‘Bey int 6,300 *Whitewat'r ai¢ 4” 4™ 
$1,900 *Bagamac. 21 17, 19 116 Cdn Dredg. 2, 2 38 Goodyear pf 57¥ om 10,850 11%| 101 Royal, Bk. .188% 185 187% | 10,300 *WiltseyCog ae 1% 8 

*Bankfield.. 35 30% 31% 4 Canind AlA “2 ham “ou ont eee et ae ae || . 10 Russellin pf.120 120 120 ee oe tS 
eI Bank Moni:220 215” 220 10,920 * ER 1,000 *Grando “786 180 181 600 * ee weettaan as aie a | 

26 Bank N 8.305 305 305 On one 103 + lh Gr Lak Vot 6 6 6» | 11,598 42 42 ‘$29 Ban Anton.132 128" 130% | ieaeT *WoieliHer.sso sue” gio” 

4.800 "BaseMctals 27 738% 26 42 Gan Oil pf.122, 120, 122 a. SS | esap 73 623 =| 11,600 sSand River 17 16 sti 4.500 ane Somme ° “ ae 

238 Bath Pow A oy 8h 80 Gdn Wall E 5% | 10,850 “Gunnar. 58 53ST 19,243 136 140 | “6:300 esheep “Gri O17" 94” 937 WSYork Entt. 4 4 
4 ot 4 28 500 Cdn Wine “ 4 3 5 ‘615 Gypsum ... 6 5% 5% age 39 22,186 *Sherritt G.140 125 130 CURB EXCHANGE 

@0 Beatty A.. “eS 730 Can Wireb'd on Bx 18% | 3050 sHalliweli 8° 8 8 125,068 is “18% 8,545 *Biocoe Gid160 145 145 . 

SS 90 *Cariboo | -.235 230 liwell 7: os a 's00 2 5 12 os5 {Siscoe Gid.160 145 145 3,000 Brett Trth 1% 1% 1% 

2} pt101 Carnain  pf.106 = = 15 Hm Cot 29 vba ila 550 *Sladen Mal 75 71 72 330 CanBud Brw 44 4h 

254 Bell Phone.168 167 168 6,650 *CastleTrth.104 100 100 250 Hrd Carpet 3% 3% 3% sO Nat Gr pt 129 6%| 72,300 *Slave Lake 13 10% 11 110 CanVinegars 14 13. 13 
82,500 K 28% 10,930 *Cent Pat..274 250 259 | 26-100 ‘Hrd k.194 170 181 fm gy RL BR 2,700°S End Pet 9 8 8 100 *CnMarconi.190 100 100 

2,650 *BgMissouri 30° 28 28 3,250 *Cent Pore 8% 8 8 | 7500 °Harker _. 9 9% | i51,s00Naybon “a7” 35 37 300 *SpyHilifei 3% 3 3 ea” ot ae 

120 . 1% 1.700 *Chem Res. 50. 50 50 | on St ee, M.148 +4 138 121250 *Newbee |. 3% 45.200 :SpyHill Ryi 3% 3 3 12,125 *Dalhousie. 65 52 52 

$0 Blue Rib... 3% 33 34 | $1.951 *Chest'ville 134 125 132 ‘MSH E Dauch is if ia 6.100 *New Gid R 23" | “150 stand “Pav. 2% 2% 2 pS De eR 

Fao "Bobjo isk i538 100 *Commoll 50.3) Be 3,396 Hollinger. 18 14% 14% 006 Walp 1% 172 1% 30 Stedman 16a 16 16 76.000 Ham Brides “6 7 
“Kei eBralorne : i lig lig 1,800 Com Pete. 32% 28, 28, eo “Homestead 26% a 36 1300 "Norden oni 30” "8 "Sa | 86 Stl cam pt ™% a Th a fhonee Bf 35 si” 3 
10 Brew & Dis 4% 4% 4 100 *Coniagas..195 195° 195" | *f: O78 Hudson Bay 35 ty 2764 *Normetal . 65 e5” 65” | 78,500 *BtrawLake 10 3 20 HonDew pf 10, 10 10 

4182 B A Oh.-.° 23% za 228 6,725 *Contaurum. 155 145146 10 Hur & & bn oo a St 6,240 *North Can 46 «46 MO stuart On 10” 10 10” 40s0 eee 1 i 
 10BG Pow B 2 2% 24, | 2380 %ConsChibg 24 23% 24 an meg <matamne 2 a ee ee a as ae 7/500 *Malrobie 1% 1 
7,000 *B Dom oll 17" 15” 1 11449 Cons Smelt 60 57” 57 51 Imp eal ge 211 sone Se 2 1,725 *Sud Basi 270, 215 3,150 *Mandy ... 16 16 16 
arene crowen ee 64% 73 95 Cons Gas..180 179 179% _= Imp Oil... 4 Ty “1% 34 en e 128 128 Lf — 14 11% 12% 35 MercMills pf . 
oi BM 235 Gone, oe 380,, 179 18% | 488 Imp Tob oF is’ 15 ‘A 160, | 3.975 *Sullivan 92” 92 390 Mon Pow. 30%¢ 301% 30tf 
ihs00 Butt” Ank- ty i 29 Crow's N'Ci Fg 28%, 29% 00 “In nspiration 43 40 om one bos jk 5% ein: So. A 3 ™% 3 1,157 Nat Stl Car 59 5814 < 

as Gens ck: 12 63,420 *Davies Pet 53 45 46 ois Int Mil pt105 1 2% 03 pon sagen _ nn oe a 2,492 NtStiCar rts’ 8% 7% 8 
ease Beil Brod. 10 4 ibe as Ss. SS 5.25 int Mill vt 05 17,800 ta 8 195 Tambiye ce 11% 12 2,432 NStCar fr c.130 100 120 

5,200 *Bunk Hill. 10 8 8 1,035 Dist - 19% 18% 19 2o4i Int Pete... 27 26% 2 3a5 sPemoce 476 ans 456. |  4:060 oTexas Cdn. iot ies 108 Ontsitk 5s 33” a3” 

25 Burling St. 12% 12% 12% 3'148 Dome ..... 33 31% 31% 150 Int Ul A. 7 7 12S — a —— = —Se = 

S Burry Bis pi 35 36° 35 a ae 209 Sint Vu at oh oh 6,000 *Pandora ¢ 16 14% 25T T Tailors 11 11 11 10,500 *Pa 1% 1% 

190 "Calg @EG253 225 233 oe ~, Be Be sat, UU B 9 405 6% 17 TT Tail pf.106 106 106 4,630 *PnOreille.185 171 | 172 
$0068 “Calmont. a2 48 49 1,900 *DomExpior 3 3 3 | 9: 700 sJacola Min 11 ii” ii* | s8'900 S4| 4S ror Elev... 48 48 +088 Robsimp pt. 5 

ey la eee Den 2.208 cJocola | m% no 1 14,900 5 Tor Elev... 15 15 15 36 RobSimp pf.116 115 115 

18 Can Brad A. 98 98 98 1,505 Dom sti Sau fix fax] inno cs moe ns. id ie | ican s eee SS 4 8 

9S Soe SM Oy th | | NEE Bom Gores OK OH OR) oe Ketvinny 10" io | *8'000" ree ab Tor Mort 107 107 107 | 4,200 °TemiskMin 3 at a 

Cem Dom Tar, 6” 5% Si| 58,701 ‘Kerr Aadiis 180 192 "35 19"! 3,81 ic ; Fuel : 

: Can Malt’g: 4% 34 34 5DomTar pf 7 75 75 | 35,430*Kirk Lak.141 130 134 15,805 s20 | S'e40*Uehi Goldie) 147 147 juoted, Ee. oem 
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" Financial News of the Week 


N the fiscal year ended Sept. 30, 1938. : ) Sales of Hudson cars have likewise de- 
the Nash-Kelvinator Corporation in- NASH-KELVINATOR CORPORATION clined more than for the entire industry. 











curred a loss of $7,655,139 as com- 











































































































































































































































































































































. : ‘ 120 In the eleven months ended November, 
pared with net profit of $3,640,748, or 36,210 Hudsons were registered, a drop of 

85 cents a share, in the preceding fiscal " 60 per cent as compared with 90,087 in the 

period. Sales of the company dropped se- x — Skil 100 first eleven months of 1937. Sales in 

verely, totaling only $54,100,000 in the » S November, however, were more satisfac- 

year ended Sept. 30, as contrasted with // 8 - || tory and were only slightly below retail- 

$80,550,000 in the previous year. Sales ||, - 80 z|| ings in the corresponding month of 1937. 

were adversely affected by the sharp drop ps 4 Detailed figures are given in Table II. 
in automobile sales as well as the even 3 2 In the third quarter of last year Pack- 
: : . = 8) 

steeper decline in sales of electric refrig- 5 ls contre ey = 60 5 ard Motor Car incurred an adjusted loss 

erators. There has been a substantial im- s [ OF KELVINATOR &NASH | i of $164,000, the best showing since the 

provement in the automobile market but MA / Y{| final three months of 1937, as compared 

thus far little betterment has taken place Zz 2 A } 40 || with an adjusted loss of $435,000 shown 

in sales of refrigerators. 2 4 in the three months ended Sept. 30, 1937. 

In the three months ended Sept. 30 the 7 | r | In the first nine months of last year the 
company lost $2,329,000, after seasonal ad- 2 ? 20 || company lost $3,298,790, the poorest show- 
justment, a slight improvement as com- MONTHLY PRICE | ing since the days of the 1929-32 depres- 

> pared with the preceding three months P ] ] | | ea sion. In the corresponding months of 1937 
but far below the adjusted profit of “©1927 1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 78° |{ the company earned $1,494,204, or 10 cents 
$1,272,000 shown in the third quarter of 4} a common share. 

1937. Losses sustained in the middle of TABLE Ill. PAC 

last year were the largest ever incurred —— = ) ying alse ‘car ee —_ 
, | n 

by the two companies. HUDSON MOTOR CAR COMPANY Monthly Aver. Dail 

Nash-Kelvinator was formed on Jan. 4. 8 | : —'20 —_— te —Season. Ad} — 
1937, as a consolidation of the Nash Mo- MONTHLY PRICE RANGE | | eins _= wae. at. 
tors Corporation, long established inde- ? ZATION i? 3 19 oH i = 
pendent manufacturer of motor cars, and |/7z +——__+— __| __|100 April 5186 612.815. 138836 
Kelvinator Corporation, leading producer 3 | : , entail a 11,400 137 329 

: J “ a ae Jul tt 3,7 . 
of electric refrigerators, air-conditioning 8 | me re ee eH ir 150 350 
apparatus and the like. The old Nash ||, je September ... 2,673 4,720 148 261 

° | ee 4,61 
stock was exchanged share for share, ||) | Sil November... 460% sere (188 20 
while 1% shares were issued for each | z | December .... .... 5.042 me 214 

a P = Oo 
share of Kelvinator Corporation. 4 maces; = % Packard has one of the best sales rec- 
TABLE Il. HUDSON MOTOR CAR 2 | wi} Ords among the independent automobile 
New Passenger Car Registrations w lee = manufacturers. Unit sales in 1937, for 
Month! Aver. Dail °o \ amcaim : ¥ 
—Totals— ~isennen. Aa — g | a example, were substantially above sales in 
1938. 1937. 1938. 1937 < | 1929 largely because of the introduction 
pens 2,907 8,546 141 415 Hr of lower-pri i 
Poarnary .... 2,884 7,389 159 408 2 joo ower-priced models. In the first eleven 
— March ........ 4,236 10,131 154369 | months of last year, 44,953 Packards were 

May. oot an 9,293 92 © -238 registered, just about one-half of the 

| | Repeeriiee a we Fe | tlt i sitamale number sold in the corresponding months 
July oo-------+ 2968 —— wm me 1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 1939 of 1937. Detailed figures are given in 
Seneater 308 ei aie 

es 

} November ee 4.o78 242 255 i — wee 

} ecem ber . sages . ees 

PACKARD MOTOR CAR COMPANY INDUSTRIALS 

Sales of Nash cars, as revealed by reg- ‘diets E : : 2 pee ee anh Figures in Parenthe Give D. 

istration figures, have declined somewhat | | 9 ‘te Pa ee ive Date of Last 
more than sales of the entire industry. In vious Item 
the eleven months ended November, 28,119 ||, 8>—— iz | a Ve CRO 130 — io pe Se have 
new Nash automobiles were registered, < | normally would uae Neca ae ae 
a drop of 58 per cent as compared with | 4 ; | | | | *| American Car and Foundry Company—See 
66,889 cars in the corresponding months | ° | | ae | etn 's p= Tae Perot Railroad and 
of 1937. Sales in November, moreover, to- S| | | | 7) rey ound. 

e | z) Bellanca Aircraft Corporation (3-4-38)—A 
taled only 1,909 cars, a drop of 48 per cent z 4 —}—- —e - — +—+—— 20 9 registration statement has been filed with 
as contrasted with November, 1937. 1S [ quaareny | | 2 pr age ovaries NAGS aes eee 

i i ia panes pean } par value. 

Registrations of the entire industry in || > _ ADJUSTED FOR = ° Net proceeds of the. company, estimated 
the eleven months ended November, were Pp I : i o| - + one = be used as follows: For the 

: | | esign, development and construction for 
1,664,000 units, according to R. L. Polk 9 S| demonstration purposes of two types of 
& Co., a loss of one-half as compared 9 10 «| military aircraft, $200,000; for additional 
with the corresponding months of 1937. Pa i | | a — - working capi- 

s fs P } er expenditu t 
Registrations in November, however, were 3 | cS ee see d i + labor before papesanin on contracts i 
200,853 units, actually 4,000 cars ahead of [see ce CHCA a AY ~ ?; ee 5 ng Pon: svaciees (1) for military aircraft, 

‘. IN CAPITALIZATION, ¢ | for e elianca Junior and (3) f 
the same month in 1937. na se ; | | j other models now produced ont ost for 

While no official figures have been re- Se Se SE SN — A ae possible extension of the corporation’s 
leased, sales of Kelvinator refrigerators 1927 «61928 1929 1930 193) 1932 1933 1934 1935 1936 1937 i938 eS to a of Canada and 

3 aan =i acini cect eae ae peer catee J er corporate purposes. 

. have probably followed the trend in total The additional cquiganest, is to be used 

refrigerator sales. About 1,240,000 refrig- ; Se pe? ee ae fio 

{ MS . an wi consis prin- 

erators were sold last year, a sharp drop Table I. Nash-Kelvinator Corporation { cipally of metal working machinery. Ma- 
as compared with 2,310,000 in 1937. Vol- Theat — = be ante will consist prin- 
ume in the closing months of 1938, more- Net Costof % Cost t £ al s pany o taw maternal 6a) Se 
‘ & Dec. 1, 1936, to Sales. Sales. to Sales. tapes. Share. Dividends for Ye. used in the manufacture of aircraft. 
over, was scraping along the bottom. Sept. 30, 1937*.......... $80,554 $66,345 82.3 641 85 $3,194 197 According to an underwriting agreement, 

Table I gives important items from the Year ended Sept. 30, 38. 54,113 50,884 94.0 7,655 iB 1,602 9,257 | at oe Co. — — to _ 5,000 shares 

: a 3 r share within t ays after th 
annual reports of Nash-Kelvinator for the Capital. Sua wel. ym hy Gonita 3 Orent on he ettatien ails of the vegtetensionl stnbennelil 
past two fiscal years. Operating results oe 2 aaa $19,013 7.42 $14.975 $14,357 $31,873 4.47 $21,378 | of which 1,000 shares will be sold to Miles 

z Sept. 30, 1938............ 40,081 19.09 13,347 12,688 21,501 6.84 12,179 | Sherover of New York City at the same 
for the two old companies are also shown. | ‘ . } rice as a sonal i t Tobe 

. Operating Results of Nash Motors Company : pernenel ve ee 
For income and balance sheet figures on | ¥.. suited a Csikak: ean “ 9 also will — ion right to purchase 

+ | ‘ost Oo! Os) et Earneda Total Surplus | all or any part of 45,000 additional shares 
Nash Motors back to 1924 see THE AN Nov. 30, Sales. Sales. toSales. Income. Share. Dividends. for Yr. } at $6.50 per share within ninety days after 
NALIST of Oct. 18, 1935. ere} =? “56 8651.8 $9,555 034.747 | the effective date 
In the third quarter of last year the 10.024 115 alisa 6 doas—s'gss a3 G7 | Phen se bes tyr tee ig of the foregoing 
p , . 1,625 d0.61 1,985 " ransactions, ‘obey Co. may buy an 
Hudson Motor Car Company incurred an 28,589 102.8 d610 = 0.23 2646 | dso56 | additional 50,000 shares at $8.50 per shale 
adjusted loss of $1,442,000 as compared 30,342 97.9 1,021 0.39 2,647 dil,626 | within 180 days after the effective date. 

d with an adjusted loss of $565,000 in the Operating Results of Kelvinator Corporation | Bethlehem Steel Corporation (12-14-38)—The 

three months ended Sept. 30, 1937. Years ended Net Total Deprecia- Net Earneda Total Surplus | company last week beched Golan 
- a Sept. 30, Sales. Income. ion. Income. Share. Di 25,000 tons of heavy steel. 

In the first nine months of last year ee $20,011 $2,747 ee, “Si || teas & CG) Manadnetustiig” Gimssaniiale 
the independent automobile manufacturer Lh ee ear sie, 1,785 4 168 be as 1 | 16-38)—See item under Pennsylvania Rail- 
operated at a loss of $4,442,000 as com- = wees cecccsseccenacsess 23,240 1,837 515 1,203 1.08 $561 642 | road. 
pared with a profit of $258,378, or 16 cents Reese: me = i 1.05 800 400 | California Exploration, Company—See item 

p e corresponding months of *Includes operations of Kelvinator from Jan. 4, 1937, to Sept. 30, k \e ender Sinneees ee 
a share, in th os Se See |] Cleveland Cliffs Iron Company (12-24-37)— ° 
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i) stockholders on Feb. 2 a plan for refunding 
i) the company’s $13,230,000 of 4% per cent 
|i) bonds which E. B. Greene, president, said 
1 “would be called for redemption on March 
35 at 105. 
_ Funds will be provided by the sale of 
$11,500,000 of first-mortgage and collaterai 
— 3%s dated Feb. 1, 1939, and due on 
1, 1951, and $2,500,000 of seria] notes 
maturing $500,000 annually through Feb. 1, 
1944. The notes are to carry interest at 
fates varying from 1% to 2% per cent and 
averaging 2.16 per cent. They will be taken 
: three banks, while the bonds will be 
gold to five insurance companies. Both 
‘ bonds and notes will be sold at par. 
1) Censolidated Chemical Industries, Inc.—Di- 
-fectors voted to defer action on the quar- 
‘terly dividend of 37% cents a share on 
$1.50 Class A participating stock. 
Crocker-Wheeler Electric Manufacturing 
Company—Edmund Lang, president, has 
announced the booking of new business in 
excess of $250,000. 
Freedom Oil Works—See item under Socony- 
* Vacuum. 


Fyr-Fyter Company—Directors have deferred 
acerty dividend on $1 Class A stock. 
. Payment was 25 cents a share on 
Oct. 15, 1938. 
@ General Electric Company (11-30-38)—The 
_ company received orders amounting to $63,- 
419,265 in the fourth quarter, compared 
with $73,997,063 in the final quarter of 1937, 
@ decrease of 14 per cent. Orders for all 
of 1938 were $252,176,223, against $379,273,619 
im 1937, a decline of 34 per cent. 
| Howard Aircraft Corporation—A registration 
gtatement has been filed with the SEC 
covering 500,000 shares of $1 par value com- 
mon stock and warrants evidencing rights 
» to purchase 100,000 shares of common stock. 


ones & Laughlin Steel Corporation (7-1-38)— 
See item under Illinois Pipe Line. 


Mission Corporation (5-20-38)—The company 
has acquired an additional 50,000 shares 
of the common stock of the Tide Water 
Associated Oil Company. Mission now holds 
996,923 shares of Tide Water Associated. 


“National Tube Company—See item under IIli- 
nois Pipe Line. 
' Paramount Pictures, Inc. (1-11-39)—The 
' board of directors at a special meeting 
voted to call for redemption at an early 
date $5,000,000 of the company’s 6 per cent 
flebentures, at par and accrued interest, 
— to be made out of excess cash 
augmented by a small six-year 
dank loan. 
It is expected that the company’s con- 
cash position after call and pay- 
ment of the $5,000,000 of debentures will 
be in excess of $10,000,000. The interest 
' saving accruing to the company as a result 
| of the debt retirement will amount to about 
' $250,000 annually, it was announced. 
| Pathé Film Corporation (12-21-38)—Directors 
will meet this week to promulgate a plan 
of corporate simplification to replace the 
53 that failed of adoption in Decem- 
, when an insufficient number of assents 
were received in time to complete the 
_ transaction during the calendar year. 
| Philadelphia and Reading Coal and Iron 
Company (10-19-38)—A group of minority 
bondholders asked Federal Judge Oliver B. 
Dickinson on Jan. 10 to appoint trustees 
for the company ‘‘for the purpose of suing 
its directors for any loss found through 
' waste and mismanagement.” 
Judge Dickinson referred the request 
to Howard Benton Lewis, special master, 
who is conducting hearings on the com- 
i — reorganization under the Federal 
= ptcy laws. 
| “Pilot Full Fashion Mills, Inc.—A group 
_ headed by R. S. Dickson & Co., Inc., has 
- offered 15,000 shares of 6% per cent $20 
. preferred stock and 60,000 shares of 
: par common stock in units consisting 
of one preferred and four common shares 
at $44 per unit. 
Standard Car Manufacturing Com- 
een (9-14-38)—See item under Fennsyl- 
Railroad. 


» 
Be 


| BR. J. Reynolds Tobacco Company (4-15-38)— 
’ Wet earnings last year were $23,734,305, 
ee atase to $2.37 a share on the combined 
000,000 shares of common and Class B 
' common stocks outstanding, according to 
"the annual report for 1938 released by 
James A. Gray, president. In 1937 the com- 
| pany earned $27,602,372, or $2.76 a share. 
' Wet sales of $282,265,015 for the year com- 
La ge with a $302,999,161 volume shown 


“Secony-Vacuum Oil Company (10-12-38)—The 
_ company is negotiating for acquisition of 
the Freedom Oil Works, Freedom, Pa., 
a bulk distributing plant and 

Boor 108 service stations in Western Penn- 
and Eastern Ohio. The company 

gelis about 7,000,000 gallons of oil products 


Sun Of Company (10-12-33)—On Dec. 1 the 
Sun Oi! Company sold $12,000,000 of ten- 


per cent debentures to the Equi- 
Rabie Tite Assurance Society of the United 


“tates, according to a report to the SEC, 
"released at the New York Stock Exchange. 
The will be used for the con- 


: ‘of refining units at Marcus 
iareok. Pe, and Toledo, Ohio. 

‘ Water Associated Oil Company (8-6-37) 
—See item under Mission Corporation. 

nion Bag and Paper Corporation ‘(1-4-39)— 
The company will offer to its stockholders 
‘or about Jan. 21, next, 210,455 new 
: of no-par capital stock, at a price 
be named, in the ratio of one share of 


new stock for every five shares of stock 
now held. Rights to subscribe would expire 
on or about Feb. 3. E. H. Rollins & Sons, 
Inc., and Blyth & Co., Inc., will underwrite 
the offering. 


Youngstown Sheet and Tube Company (12- 


28-38)—See item under Illinois Pipe Line. 
RAILROADS 


Alleghany Corporation (11-30-38)—Attorneys 


for George A. Ball of Muncie, Ind., and 
the George and Frances Ball Foundation 
filed in the Federal District Court in 
Indianapolis, Ind., on Jan. 12, a joint 
answer to a five-million-dollar damage suit, 
denying allegations of manipulation of 
securities of the Alleghany Corporation, 
holding company of the Van Sweringen 
railroad system. 


Missouri Pacific (11-2-38)—The cleavage be- 


tween supporters of the Boyd doctrine, 
which would wipe out security holders in 
bankruptcies where their equity appears 
contemporaneously to have evaporated, and 
which has been followed by the Interstate 
Commerce Commission in recent reorgani- 
zation cases, and those upholding the 
doctrine of composition, of whom Ernest S. 
Ballard of Chicago has been a leader, was 
defined more clearly last week when Mr. 
Ballard filed for the Missouri Pacific a 
brief with the I. C. C. 

Most voluminous of a score of exceptions 
filed by virtually every class of the Mis- 
souri Pacific's security holders, the debtor’s 
exceptions and supporting brief filed by 
Mr. Ballard were devoted in large measure 
to polishing the arguments for the com- 
position bankruptcy doctrine which he had 
presented to the I. C. C. in other reorgani- 
zation cases under Section 77 of the Bank- 
ruptcy Act. 

R. H. Jewell, examiner for the I. C. C., 
whose plan of reorganization of the Mis- 
souri Pacific is the target of all the excep- 
tions now on file with the commission, 
recommended that the Missouri Pacific's 
stockholders be eliminated from participa- 
tion in the reorganized company. 


New York Central Railroad (12-7-38)—Since 
the New York Central Railroad cannot 
retire all outstanding obligations of itself 
and lessor companies out of current income 
as they become due, the ‘management 
should have reasonable latitude for exercise 
of discretion’’ as to which issues or parts 
of them should be retired, John Puryear, 
assistant to the vice president of the Cen- 
tral, set forth in a letter answering criti- 
cism of proposed refunding of some of the 
maturing issues of leased lines, it was 
learned last week. 


On Jan. 7 the I. C. C. asked the road- 


for more information concerning the appli- 
cation of the Cleveland, Cincinnati, Chicago 
& St. Louis Railroad, or the Big Four, to 
issue $29,040,000 of refunding and improve- 
ment mortgage bonds, Series F, to be 
delivered to the New York Central in pay- 
ment of advances, and of the New York 
Central to assume liability in respect to 
the bonds. 

The commission asked what need there 
was for refunding Series C and D bonds 
and remarked that if this were done there 
would be relatively only a small perma- 
nent reduction in the debt. 

New York, New Haven & Hartford (1-11-39)— 
The I. C. C. has set Feb. 27 as the date 
for a public hearing on the reorganization 
of the road, at which amended plans and 
other recommendations will be considered. 

New York, Ontario & Western Railroad (11- 
26-37)—The road has in Federal court a plan 
of reorganization under which fixed interest 
charges would be reduced from $1,288,642 
to $98,667 annually. 

Under the plan, which is subject to 
approval of the I. C. C., as well as of the 
Federal court, the funded debt of the 
reorganized company would amount to 
$7,492,038. The capitalization would consist 
of 166,701 shares of 5 per cent preferred 
stock of a par value of $100 a share and 
128,829 shares of common stock of no par 
value. 

Pennsylvania Railroad (12-28-38)—The road 
announced last week that it would buy 
fifteen dining cars and twelve coaches. 
The Edward G. Budd Manufacturing Com- 
pany will build five of the diners and the 
coaches of welded steel. The Pullman 
Standard Car Manufacturing Company will 
build five of the diners of aluminum alloy 
and the American Car and Foundry Com- 
pany will build the five others of high- 
tensile steel. 

Union Pacific Railroad (1-4-39)—The road is 
to buy more than 100,000 tons of rail at 
& cost of nearly $5,000,000 to be used in 
1939. W. M. Jeffers, president, said the 
purchase would be the largest of its kind 
for use west of Chicago in years. 

The rail will weigh 131 pounds to the 
yard. Included in the total tonnage will 
be about 30,000 tons of fittings. The rails 
would provide 360 miles of track. 


UTILITIES 


Associated Gas and Electric Company (1-11- 
39)—The SEC, contending that it had rea- 
sonable grounds to believe that the regis- 
tration form covering 1934 and annual 
reports for 1935, 1936 and 1937 filed by 
Associated Gas contained statements which 
were faise and misleading, has called a 
hearing for Feb. 14 to determine whether 
the utility holding company’s Class A $1 
par value stock should be pended or 
withdrawn from registration and listing on 
the New York Curb Exchange, the Boston 
Stock Exchange and the Los Angeles Stock 





Exchange, and the $1 par common stock 
from the Boston Stock Exchange. 


General Telephone Corporation (12-3-37)—The 


company has reported that its operating 
subsidiaries had a net gain of 1,009 tele- 
phones in service during December, com- 
pared with an increase of 1,124 instruments 
in December, 1937. During 1938 the cor- 
poration had a total net gain of 13,997 tele- 
phones in operation, against a gain of 
28,105 in 1937. 


New York State Railways (12-31-37)—A 


‘modified’ reorganization plan of the 
Syracuse system of the company, to take 
immediate effect, was approved last week 
by the New York Public Service Commis- 
sion. 

The approval order, which must be filed 
with the United States Court of the North- 
ern District, the commission said, provides 
that on organization of a new corporation 
all applications for issuance of securities, 
and acquisition or transfer of property, 
must be made to the commission. 


North American Company (1-4-39)—James F. 


Fogarty, president, announced last week 
that a special meeting of shareholders of 
the utility would be held on Jan. 30 to vote 
on the recently announced plan of the 
company whereby it was to issue and sell 
about $105,000,000 of debentures and pre- 
ferred stock. 


Saxon Public Works—The German electric 


power company has asked holders of its 
6 per cent guaranteed gold notes due July 
15, 1937, residing outside of Germany, to 
extend the time of payment of the principal 
of these notes by five years to July 15, 1942, 
at the rate of 2 per cent annually, payable 
in United States dollars. 

It is provided, however, that in case the 
German Foreign Exchange Control Au- 
thority shall, with respect to any interest 
date, not approve acquisition of dollar ex- 
change sufficient to pay the interest, the 
company will pay interest on the notes 
voluntarily extended at 4% per cent an- 
nually, such interest to be payable in 
accordance .with exchange regulations. 

To noteholders not desiring to accept this 
offer the company offers to pay the princi- 
pal of the matured notes in blocked Reich- 
marks by deposit with the Deutsche Bank 
or other German bank authorized to accept 
such deposits. Both offers are subject to 
acceptance on or before April 14, 1939. 


Southwest Natural Gas Company—Directors 


have taken no action on dividend on Series 
A $6 preferred stock. Last payment was 
25 cents a share on Oct. 1, 1 


Texas Power and Light Company—The sale 


of certain electric facilities of the com- 


pany, a unit in the $3,000,000,000 Electric . 


Bond and Share Company system, to the 
Lower Colorado River Authority, the TVA 
of the Southwest, appeared as a distinct 
possibility last week when it was disclosed 
that the private utility had formally noti- 
fied the Authority of its willingness to sell 
electric properties in sixteen Central Texas 
counties for $5,000,000. 

Previously the Reconstruction Finance 
Corporation, through its chairman Jesse 
Jones, notified the Authority that it would 
advance the Federal Power Agency $5,000,- 
000 as a loan to be secured by revenues 
from the properties the Authority desired 
to acquire and operate as municipal proj- 
ects. About three weeks ago the private 
company offered to sell its properties in 
the districts surrounding the Authority for 
$7,389,016, including its ice and water facili- 
ties. Later this price was reduced to 
$6,584,577, eliminating the ice and water 
units. 


Western Union Telegraph Company (11-2-38) 


—Roy B. White, president, has announced 
that preliminary estimates indicate oper- 
ating revenues of about $92,000,000 for the 
company during 1938. Net loss for the year, 
he said, will be about $1,700,000, a figure 
somewhat better than earlier anticipated, 
due to the improvement in September and 
December. Operating revenues, he added, 
would decrease about 8.8 per cent from 
1937, and be accompanied by a decrease of 
8.6 per cent in operating expenses, exclusive 
of an increase in depreciation and taxes of 
about $3,000,000. 


MISCELLANEOUS 


Adams Express Company (1-11-39)—The trust 


has officially reopened its offer to exchange 
4% per cent debentures due in 1946 for out- 
standing 4 per cent bonds of two separate 
collateral trust issues due in 1947 and 1948, 
respectively, on a par-for-par basis. This is 
the third such offer. Under offers made in 
1936 ard 1937, the company issued $5,218,500 
of its #4s in exchange for $2,866,000 of the 
1947 issue and $2,352,500 of the 1948 issue. 

In renewing its exchange offer, the com- 
pany said the collateral securing the 4 per 
cent bonds has a current market value 
equal to about 10 per cent of the principal 
amount outstanding in the case of the 1947 
issue and to about 65 per cent in the case 
of the 1948 issue. The purpose of the 
offer, it was said, was to permit the with- 
drawal of railroad securities held as col- 
lateral for the bonds and thus to provide 
greater flexibility in management of the 
company’s investments. 


Bankers Trust Company—Net operating 


earnings in 1938 were $7,122,032, equal to 
$2.85 a share on the bank’s capital stock. 
They compared with $7,369,114, or $2.95 @ 
share earned in 1937. 

In addition the bank had miscellaneous 
net recoveries amounting to $409,711. After 
payment of dividends of $5,000,000, undi- 
vided profits were increased by $2,531,743 


to $29,464,116 at the year’s end. Total earn- 
ings available for dividends equaled $3.01 in 
1938, against $3.20 in 1937. 

Best & Co. (9-14-38)—Directors have author- 
ized an extra dividend of 25 cents on the 
common stock in addition to the regular 
quarterly distribution of 40 cents a common 
share. Both are payable on Jan. 26 to 
stock of record Jan. 20. Directors also 
declared the regular semi-annual dividend 
of 3 per cent on the preferred stock of 
the corporation, payable on Jan. 28 to hold- 
ers of record at the close of business on 
Jan. 27, 1939. 

Chase National Bank (2-12-37)—Net earnings 
for 1938 amounted to $14,486,000, equivalent 
to $1.96 a share on the capital stock, com- 
pared with $15,016,000, or $2.03 a share in 
1937. 


Illinois Pipe Line Company—The Jones & 
Laughlin Steel Corporation, the National 
Tube Company and the Youngstown Sheet 
and Tube Company have divided an order 
for 15,000 tons of pipe placed by the com- 
pany, a division of the Ohio Oil Company. 

Montgomery Ward & Co. (1-4-39)—December 
sales were $57,084,529, the largest monthly 
figure in_the history of the firm. The total 
was 11.15 per cent higher than in Decem- 
ber, 1937. For the first eleven months of 
the fiscal year that ends on Feb. 1 sales 
were $408,044,956, a decrease of 0.65 per 
cent in the year. 

Manufacturers Trust Company (6-24-38)—Net 
earnings in 1938, after all expenses and 
taxes and after deducting dividends on pre- 
ferred stock outstanding and providing for 
amortization of the premium on bonds 
bought above par, amounted to $6,652,881, 
or $4.03 a share, as compared with earn- 
ings of $4.46 a share in 1937. Of the year’s 
earnings, $3,299,834 had been paid out in 
dividends and the remainder of $3,353,047 
had been credited to reserve account. In 
addition to these earnings the bank had 
net. profits from the sale of securities of 
$2,793,681, all of which had been credited 
to reserve for contingencies. A further 
$91,579 was realized from the sale of mis- 
cellaneous assets at that much above their 
book value. 

National City Bank—Net earnings of the Na- 
tional City in 1938 were $10,547,750, includ- 

$2,856,890 of bond profits which were 
transferred to reserves. These earnings did 
not include recoveries which also had been 
transferred to reserves. 

Owing to the changes in procedure, the 
earnings as reported were not strictly com- 
parable with those reported a year before. 
The earnings for 1937, figured on the same 
basis as those for 1938, amounted to 
$9,584,953, including $2,081,549 of bond 
profits. 

Net earnings for 1938 were equal to $1.70 
each on the 6,200,000 common shares out- 
standing, while the comparable figures for 
1937 would equal $1.54 a share. The City 
Bank Farmers Trust Company, an affiliate 
of the National City, earned $909,929 in 1938, 
including bond profits, compared with 
$2,026,004 in 1937. Of these earnings $700,000 
was transferred to reserves and the bal- 
ance of $209,929 was added to undivided 
profits. No dividends were paid by the 
trust company in the year. 

New York Stock Exchange—Changes in 
listing fees designed to give the New York 


Continued on Page 94 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 

— Net Income. — Earnings. 

Company: 938. 1937. 1938. 1937. 
American Light & Traction Co.: 

12 mo., Nov. 30.$4,813,042 $5,697,766 $1.45 $1.77 


Atlantic Gulf & W. I. Steamship Lines: 
11 mo., Nov. 30 °846,272 %*159,750  ... 


Automatic Voting Machine Corp.: 


Yr., Nov. 30.... 526,546 364,747 1.46 1.01 
Byers Co., A. M.: 
Yr., Sept. 30... *606,760 93,223... pl.é& 


Cuneo Press, Inc.: 

10 mo., Oct. 31. 813,643 ..... 

Julian & Kokenge Co.: 

Yr., Oct. 31.... 221,239 308,573 1.68 2.35 
Lakey Foundry & Machine Co.: 

Tt., Get. Bhe.«: 9,124 125,052 h.02 h.28 
Loew’s Boston Theatre Co.: 

Yr. end. Aug.31 302,125 319,267 1.94 2.06 
Madison Square Garden Corp.: 


Nov. 30 qr..... 145,063 147,239 

6 mo., Nov. 30. 8,056 *28,851 

Manhattan Shirt Co.: 

Yr., Nov. 30.... 159,134 288,777 73 1.32 
Masonite Corp.: 

16 wks., Dec. 17 219,512 339,847 h.35 h.58 
N. Y. & Honduras Rosario Mining: 

Deo. SL er.....< 228,448 228,560 1.21 1.21 
nYr., Dec. 31.. 757,606 887,004 4.02 4.71 
Potrero Sugar Co.: 

Yr., Oct. 31.... *156,036 41,341 ... ll 


Reynolds (R. J.) Tobacco Co.: 
Yr., Dec. 31... .23,734,306 27,602,372 2.37 2.76 
Rice-Stix Dry Goods Co.: 


Yr., Nov. 30.... 180,807 71,343 
Seiberling Rubber Co.: 
Yr., Oct. 31.... 297,494 °10,443 66 
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~ —Net Income— “re” pe ES Bernings” RAILROAD EARNINGS AND Nashville, Chattanooga & St. Louis 
Company. 1938. 1937. 1938. 19837. Company. 1938. 1937. 1938. 1 STATEMENTS Cash 2iai213 | 140s 
| Spencer Shoe Corp.: Puget Sound Power & Light Co.: cuamens Gust anne" 5280230 470n eee 
Te mer. =. a 232,931 87 12 mo., Nov. 30 1,499,100 1,870,765 outral of a Current liabilities. -- 1,369,081 1,576 480 
uperior Po ement: San Diego Consol. Gas & Electric: be l ‘ Vv. StOCKS, bonds, etc 127, , 697,471 
nYr., Dec. 31.. 257,661 428,363 b.09 b1.67 12 mo., Nov. 30 1,411,760 1,337,532. yn aes 2768;368 sain pan By oy > bore b2 363 186.229 
West Virginia Pulp & Paper: United Light & Pewer Co. & Subs.: Chicago, Indianapolis & Louisville Eleven mos.’ net income 260,456  *293,413 
oa Oct. 31.... 260,353 2,862,011 p1.67 2.13 12 mo., Nov. 30 3,948,484 5,013,380 c.10 c.40 November net loss...... 158,205 199,923 New York, Chicago & St. Louis 
Wilson & Co.: Virginia Electric & Power Co.: Eleven months’ net loss. 1,768,834 1,410,568 Cash, Nov. 30............ 3,861,956 5,077,850 
Yr., Oct. 29.... 19,940 2,507,528 p.06 .28 12 mo., Nov. 30 3,470,643 3,403,087 Paul polis & Omal Current assets .......... 8,434,381 9,859,914 
UTILITIES Wetens Cates Dingess Co.: mn aenaen. na T 194812 Sinv. in stocks: bas., eie 8118 60S 5 430,084 
11 mo., Nov. 30.*2,024,708 2,915,489 2.79 Eleven months’ net loss.. 2,507,419 2,430:829 Funded dott duc witht; Uso 2.8 
Continental Gas & Electric Corp.: Wisconsin Public Service Corp.: Delaware, Lackawanna & Western NE EI (onc oasenccas 609,000 609,000 
aie ger aa” 4,598,115 12.04 15.28 12 mo., Nov. RATLEO hag ioveues nat Rg a toe 3. ety gus ars New York, New Haven & Hartford 
ee wee DS even months’ net loss . Cash, Nov 30. Dia eoaotse 151,142 4, 
12 mo., Nov. 30 434,531 393,391 Cash, Nov. 30............ 4,924,819 5,013,625 Current assets .......... 12 BHT 18.463 708 
Detroit & Mackinac Rwy.: Current assets .......... oer 10,022,955 Current liabilities ... 73,741,315 62,620,732 
Engineers Public Service Co.: 11 mo., Nov. 30 43,724 8,999 Current liabilities ...... 6,814,137 7,375,666 Inv. in stocks, bds., etc. 26.187987 26.212.402 
11 mo., Nov. 30 3,821,831 3,783,972 .78 .76 Naw York C ee ee : tInv. in stocks, bds., etc. 30,036,246 29,663,280 Funded debt ten within  ° 
Gulf States Utilities Co.: Great Northern six months ............ 2,605,000 936,000 
11 mo., Nov.30*20,413,440 6,903,378 1.07 
12 mo., Nov. 30. 2,062,789 1,801,623 N. ¥., Ontario & Western Rwy.: Sa, ar. SS. er 20 705.e08 20.03 New York, Ontario & Western 
IMinois Bell Telephone Co.: 11 mo., Nov. 30.*1,897,299 *1,431,779 Gurrent liabilities ....... 20904092 20:462°500 ener Dat less. -i--- ee 
11 mo., Nov. 30 9,849,164 11,914,120 Northern Pacific Rwy.: tInv. in stocks, bds., etc. 3,310,224 2,060,397 mon net loss. 1,897,299 1.431.779 
r National City Lines, Inc.: 11 mo., Nov. 30°7,345,649 *1,966,945 Funded debt due-within | io. senn00 Northern Pacific 
10 mo., Oct. 31 277,033 —........ TE ane eee mie Se ee eatangs — Cash, ees BO. .......... 10,399, 12,368,796 
Pitts. & Lake Erie R. R. Co.: Cursaes hes 25175 
National Cylinder Gas Co.: 11 mo., Nov. 30 1,518,651 3,762,842 1.76 4.36 intiase Masbey Set Gurrent liabilities 11... 9543903 -B'see aoe 
0 me. Ot. & HANS §.... Rutland R. R.: Se Ses Gees fInv. stocks, bds., etc... 4,702,681 871,904 
Nothern States Power Co. of Del.: 11 mo., Nov. 30 *862,712 *315,441 Sees ae gy en pt nas Funded debt due’ within q 
10 mo., Oct. =. 3,910,945 5,026,311 Tennessee Central Rwy.: eve » met income . elo, ff eer rw 928, 
12 mo., Oct. 31. 5,071,661 6,265,362 |... = Lehigh Valley November net loss....... 211,456 366,166 
~ Northern sates Power Co. of Del.: 11 mo., Nov. 30 35,042 = 101,291_—... “** November net loss....... 273,519 313,352 Eleven months’ net loss. 7,345,649 1,966,945 
10 mo., Oct. 31. 4,369,806 5,738,843 so loss. §Not _avaieme. 2 nt pres Eleven months’ net loss 3,587,874 1,222,612 Panama Railroad 
12 mo., Oct. 31. 5,881,341 6,943,535 B 2B seve. ah Bom ug Rp EBB New York omnet Net year to June 30... 1,323,151 1,519,629 
Oklahoma hon ‘& Electric Co.: ing at close of respective periods. n Prelim- November net income. . 04,581 *501,065 Income. {Other than those of affiliated 
12 mo., Nov. 30 2,404,094 2,797,601 inary report. p On preferred stock. Eleven months’ net loss. 20,413. ‘440 6,903,378 | companies. *Loss. 
} : ° e,°e 
iVi Decl ed gee omar d Awaiting P t 
vidends wveciar of The Annalist af) g raymen 
Regular drs Ree Pay- of” P - of - 
Company. Rate. hed. abie. = Company. Rate. Had. a S Company. Rate. ied. abie Ree. Company. Rate. riod. Tole. Ree. Com: y. Rate. Hed. ree. e 
Millis......... .. #1 : Inc Co of St of Pa....70¢ 8S 1-11 1-9 (I ia ckasccueds $1 Q 1-14 1-10 Ra c Fi ieee 25e Q 2-1 1-20 | Virginian Ry pf ...$150 Q@ 2-1 1-21 
ies Shoe - 8 31 2-15 | Interchem Co pf....$1.50 Q 2-1 1-20 | Natl Biscuit.......... @e Q #15 3-14 -T5e Q 2. — be Goodwill Sta- 
ew-S Sh “$1.75 Q 41. 3-15 | Keystone C Fd K....25¢ S 1-14 12-31 | Natl Biscuit pf.....$1.75 Q 2-28 2-14 Reynolds R y Tob B.50e .. - Went ques: 40c Q 1-31 1-20 
Agrieuit Natl ax (Pitts- Keystone C ..3.72e 8 1-14 1-5 | Nat Com! Bk & Trust tal V, 2-2 1-20 | washington Of ...... We .. 1-14 1-1 
See $2 Q 1-16 1-9 | Keystone C Fd 8....4.3¢ S 1-14 1-5 Co of Albany, N ¥..$5 Q 1-16 1-6 Rew ts g 22, 1-2 estern Pipe & Steel Co 
Ag cult Nat! Bk of Pitts- Kress (S H) & 40¢e Q 2-1 1-21 | N N Bk (Need- ‘ Rie bee se se 53 | wit eS a6.<.... 1-13 12-21 
MD asnieienss $2 Q 4-15 4-10 | Kress (SH) & Co sp pfl5e Q 2-1 1-21 ham, Mass).......... $2... 21 1-20 s, ne, Ps Say $1.62% Q . im Tr Co (Conn) eS S 1-31 1-16 
Allied Finan Corp...... 3c Q 21 1-14 | Kroger Grocery... Q 3-1 23 | New Britain Trust Co 6s se | 7 ; _ Q 21 1-16 colwth Co (F W). -1 2-10 
Allied Kid. .......--. - > ie tg Fan) Co... om - a vai Newbersy (i'3) 0% pf A ales Jeafora Natl B of New 8 21 1-10 oul 
| iener Nat Bar eso Q 4-15 414 | Lincoln Alli Bk & Tr N 25 3 = a } St Law Flour M...... Q 21 1-20 | Crown Cork Intl Class 
way Sha peepee Q 2-10 1-20 a Haven Bk ae... -— £m be St Law Fl M pf..... $1.75 Q 2-1 1-20 A wine eee cette eee scenes 2-1 1-20 
(bearer) ........ 5 2-10¢ .. 1-16 5:5 | Lincon ali Bk & Tr tee Lan Lig A 3 ss + | i De Met's, Inc, $2.20 B 20 ae 
sn feat atk 6 34 in incoin'P Go pf... .8 $21 130 petri eth ** ibe @ 116 11 | Seicte tr a. sic 7 : ise 1-18 Re. 
BO ~ - Li » x 2 ie Vv . eoce ee ~, 
e Atl Safe Depet “CN” ca 116 1-8 Louiay Henderson & stb : sini tha Sera 9 2 un | sees man en? | Ge le ee a  .. oe 
a. Bk et cant yaret Co $2.50 Q 1-16 1-7 Lynchburg Net) Bk & Tr Norwaiik T&R p Q 41 3-20 (Pasadena, Calif) ...$4 i. 26 fiighiana Dairy, Ltd, 7% 
k of Toronto....$2.50 Q 3-1 2-15 . eseeapeatngs $3 8 1-2 12-21 | Old Colony Inv Te. -- 1-25 1-10 | smith Agri Ch Co....25¢ , oe ee a ep ; 16 12-28 
{ ec aE AS 40c g 1-26 1-20 | mammoth Mill Co ..... Se .. 1-25 1-14 | Outlet Co 6% 2 pt. $1.50 Q 1-24 1-20 | Smith Agricult Chem Co Jett ‘Lake "Oil Co, Ine, 
De aie ae 1-28 1-27 Mase Power & Lt Outlet Co 1% 1 Di 33 Q 1-24 1-20 @% pf ............$1.50 Q 21 1-20 Ree fe 
Sieecepeiae a | Gia etenlan ppelaies 50c Q 1-16 1-10 | Pennsyl Gas Co....... 40c .. 1-14 1-5 | South Acid & Sulphur Co Met Ind Co 6% pf allot 
Bridge rt eity Tr Co ot. Ee Pore Mines. . Q 31 21 Peop Natl E Bk TT Inc 7% pt ineneta $1.75 Q 1-3 12-15 etfs 50% pd......... Be .. 22 2D 
(B port, Conn)..40c Q 2-1 1-20 cLennan, McFee & NT Wiss < cadutansacas S$ 2-1 1-10 | Springfield Gas Lt Co.25¢ Q 1-16 1-6 | N Eng G&E As pf. 3% -. 213 1-31 
Brockton G Lt Co.. Q 1-16 1-6 Prior Ltd cl A....1 Q 12-31 12-24 | Peo Savs ... W Cedar rd Tr (Stam- Simpsons, Ltd, pf.. 21 1-21 
Bronxville Tr (Bronxville. McLennan, McFeeley & Rapids Inc.......... 8 1-1 12-31 ford, Conn) ...... $1.50 Q 2-1 1-25 =  _ aekgnet Co, Ine, 
, , eye .- 21, 1-25 Prior Ltd cl B..... 12 Q 12-31 12-24 | Peoria & Bureata Val PR Sterling Inc ........... Se Q 2-1 1-25 SER -- 21 1-20 
} Buck H Fal Q 2-15 2-1 M McFeeley & _ padatiasanenadd S$ 2-10 1-19 | Sterling Inc pf ....37%c Q 2-1 1-25 U S84 Saint Sec ist pf...75c .. 2-1 1-26 
Bullock's, Inc....... $1.25 Q 2-1 1-1) Prior 64% pf.. $1.62% Q 12-31 12-24 a Third N B&Tr Taylor Markets --1aye Q 1-30 12-28 | Van Sciver (J B) Co 7% 
Calif W Serv pf....$1.50 Q 2-15 1-31 | McNeel Marble Co 6% 1  # #£| + (Mass) .............. Q 1-15 1-14 | Tex PaLt 7% pf....$145 Q 2-1 1-14 WO ss cncskeasta cea -7 .. 1-16 1-4 
Canad Indem Co...... $6 A 1-2 12-22 Ss la tea walle Q 1-16 1-9 aaa Co 7% -$1.75 Q 1-14 1-10 | Tex P&Lt $6 pf..... Q 21 1-14 Wood, ee, & James Ltd 
Ca Invest Fd Shrs..4c .. 2-1 1-16 Merch Nat Bk (New Bed- Portid Nat Bk Oe): $1.50 S 2-1 1-31 | Third Natl Bk & Tr Co 1% Pf........-. $1.75 .. 21 1-16 
dian Investors...10c Q 2-1 1-18 Diviedies doc 8 2-1 1-10 | Potomac Ed 7% pf.$1.75 Q 2-1 1-20 * (Springfield, Mass)..$5 8 2-1 1-10 Extra 
Cargill Co (Putnam, Mien t RR ....:.. $25 S 3-31 1-21 | Poto 6% pf.$1.75 Q 2-1 1-20 le Bk of N Y (N Y) Bute Ge @5e 1 
+, patti oeeiees: $i 8 1-3 1233 | Mine ettilt & Schuylkill Procter & Gamble....50e Q 2-15 1-25 ise Q 21 145 naeke ca jan ae eee 
Case, J I pf......-- $1.75 Q 4-1 er R R Co....$1.25 S 2-1 1-14 | Provident Tr Co (Phila, Triumph Explos ae. -,5¢ Q 2-1 1-20 eles ‘Calif) : 1 
Central Tube Co....... Ze .. 1-25 116 Morris Plan Insur Society ipa liy petit $Q 21 12 Tung-Sol_ LW 00 @ 32 1-20. |. Se tne malian Ge” 3... = 
Century Shrs Tr.....- 46c 21 1 (2) ee Q 3-1 2-24 | Pub 8S Co of No Ill..75c Q 2-1 1-14 | Un Nat t Bk of my . -2c .. 2-15 1-20 ot Lex 6 mae 1-20 1-19 
oo ee ot 1 | ee Se Puritan Ice Co 8% pi.$4 8 12-28 12-27 | US4&FS ist pf....$150 Q@ 21 1-26 | poy g----Be -. 120 ae 
Chain st Real Est 2-1 1-20 Ne _ wasanewtal Soe 2-1 1-23 
sent Brew iid Se @ RL ie Bond Redemptions and Defaults New Haven Bi (Conmisve 34° RL 
Louis aaa ana =o 3 is NDS last Wabash Railroad Co. Detroit and do and Chicag | oo oe 
Colgate Palm Lg 1 o 2 ae - called work - Chicago extension first mortgage gece 4% bo Pree Sat eae. my  -apeaerene i +. ue 
Colonial Tr (Balt). $ se ie redemption before maturity 5% bonds and coupon series Nos. be eé on or after Dec. 29, 1938. | Woolworth (F W) & Co, 
Q 1-16 1-6 dates were in somewhat 73 and 74, due Sept. 1, 1937, and Watab Peper Co. ist G%s, 1942; Jan. Ltd (Amer Dep Rec 
Q 31 2-15 March 1, 1938, respectively, of 1, 1939, interest; company has a OO WE GBssacenceae 28 1-13 
Q 1-25 1-12 | larger volume than in the preced- Wabash Railroad Company Tole- 60-day grace period Final 
@ 216 123 | ing week. The announcements, Marconi’s Wireless T, Ltd 
Q@ 2-1 1-20 | however, except for one each BOND REDEMPTIONS 7% cum pte pf shasese oe 
s x3 3:38 | fair-sized industrial and public Amount Ween Gwra 
@ utility prepayment, mostly were Called Redemp- Ltd (Amer Dep Rec) 
4-1 3-31 | for small lots of foreign and oun eh Dules fen ONE WAG sin cnccanas isd .. 28 1-16 
@ 7-1 630 | municipal bonds. — Belgien Govt, = (mow 4s) 1922 (Fed. des Coop. ; i m Equi PO sins: 1s 16 
2-15 2-1 o the list of ee Gs ha nan on ne otreccescnccccenocccctees N.S. June 1 | amer Net BB T (Ce i e 
FE <1 $20 nak ta amas yee Belgian Govt. “se (now 45) 1923’ (Fed. ‘des Coop. ii a e1| Amer Nat Ba 7 (Giles Re 1 ae 
@ iis 16 | were few and lifted January's pfitish North Bornes dat ints: deb Galo gee | Tee | Fee Cuneo. Presg. --oo--i§e °: 2 ap 
} Q 1-26 1-14 | total to date to $249,229,000. This Cent. Mfg. Dist. Chi. Ser. A & B 5s & Ins of Am.15¢ 1-30 1-20 
Q 1-26 1-14 with December’s $288,- MI i cada Ducted dae ccveneceecapacecaée E.I. 105 . Satchochenaen Insur 
Q 1-15 1-10 | Compares m »~ Chamber of Com. of Minn. 4%s Ser. A 1950....... $25 103 4 =69Feb. 15 | .NY................ g 1-25 1-16 
@ is: ia | 720,000 and $82,122,000 in Janu Chinese (Imp.) Govt. Hukuang Ry., Ss 196i..-..- a 100 June 15 | N.Y Merch Co ine. tse Q 1 1-0 
Pr a rr n ‘onnecticu ver Pow. A 3%s 1961......... 6 106 = Feb. "Initial a 
piper —= i i indianapolis Ld ‘Bic. (ind Haly 8 Bais. T 109 Mar. i Merchants & Mfrs Fi 
. zs , nd.) 44s 1959...... a 1 ‘ e frs Fire 
gy MY 8 23, £3 | Bonds called for prepayment in Int'l Salt coll. Ss 1951... 601103 Sehy a7 | _ insur (New York) rie 180 1-20 
Filene’s 8 Co p , Q 1-25 1-20 | january to date are classified as eae yy for’ Public Wks. 7s B 1947 196 100 Mar. 1 | O’Brien Gold M Ltd +» 221 1-16 
= “4 SROMCUCAY OCc. COM. WA NOTES 1940... 2... ccc ce ccs os be 
= Natl Bank ‘@ 50 Q 1-1 12-31 follows: Kentucky Utilities Ser. Ste 1907 enaed 6euiheneheka $1,055 106% Feb. %: Continental Can ..... Krone -- 215 1-25 
First’ Nat! Bank (Stock- _—— Utility: ......-c0e $203,859, Lower Chichester Sg our. = of) (Pa.) street imp. V.B. 100 Feb. 15 | Distillers Co (ADR) -- 28 1-10 
ton, Calif) ....... Maal a RR ee 16,472,000 ercantile oS MMII 6 gadis oe dnhnedcc<sx' 100 Jan. 20 | R J Reynolds Tob.. i - Q 215 1-25 
First Stamford Natl Bk & Industrial ............... 14,454,000 Merchants . 5s so Feb. 15 |. Bev Deteh Gt Y mem 
* 3 Q 2-1 1-16 | State and municipal .... 12,110,000 Norway (kl Silica cm ox Ist. ws 1939 100 Feb. 1 $1.084 21 1-18 
burg i Miscellaneous ........... 307, , eb. 15 
rae an Q 1-16 1-6 Railroads ..............-- i sn — " an oe int. & State loan of 1930 N.S. Mar. 1 | Beverly G&E! Co...... 1-44 1-9 
Foreign Lt & Pw Co “ SM eee ay ster. 4445 100 Mar. 1 iat Boston Corp....... 1-3 1-13 
let pf ......-...-. $1.50 Q 1-3 12-20 De ere eer ae $249, 229,000 Bd. of Tr. Were Feb. 1 cLellan Stores..... 1-2 1-19 
Worth Nat! Bank aft 2-31 wot — Sherr wooer Co. ev. deb. Bes 1 105 Mar. 1 ~~ & fre Fire Ins mae 
ez)....... -60 .. 12- erman M. D. 6%s 1923.......... 100 «=Feb. 1 —~» Se “ a 
Frankli rE Ins Co....25¢ Q 1-20 3tockholm 5s ~ te. 1932..°°. °° Sanford Milis....... $1. 1-20 1-14 
Gen 4 * scab sits @ 31 Has BOND DEFAULTS Stockholm ”  ppalecmuubieteabaaeaaad al at 
G ati Bank...... $8 8 31 2-26 ——neninclanoae Stockholm (formerly 7s) 1921 N:S. 1) Nt Bk (Wilkes- 
Guar Tr'C of Can an. $2'50 3 iis 231 0 Wess 8ist hg > Own, a. . o» Toho Elec. Power Co., Ltd., 1st 7s A 1955 100 = Mar. 15 + Pa).......... S 1-10 146 
: t 3-6s. an res 
Halle Bros Go $2.40" cony Q 114 1-7 | 42 Broadway Building (N.Y) ist STOCKS — FOR REDEMPTION Augusta & Sav RR...40c .. 1-16 1-4 
‘ord Elec Lt see Q 2-10 1-14 , 1939; Jan . prin. & int.; — = 236% bds. 1887...................... V.B. N.S. July 1 | Central Republic... ... 15¢ 1-16 1-11 
Haverhill Elec Co..... ~ 2 86 cmegeny has a 30- ay grace pe- an. No. Rwy. 4% ALF oe ee E.I. nen Jan. 23 | Colon Tr (Balt, Md) 
High St Bk & Tr Co rt Fami ,~ 2 eeereaennpes E.I. 6 Apr. 1 Me S 1-25 1-16 
(Prov, R I) ...... $2.50 S 2-1 1-31 | Pittsburgh Terminal R. R. & Coal Gold Coast Govt. 4% —— stk. 1939-59... 117°: E.I. 100 June 15 | Granby Cons Mining..I5c .. 2-1 1-16 
(Chas E) $2 Co. 5s, 1942; Jan. te30 ‘interest. International Util. $1 pr DS BE ERR EI 115 = Feb. 12 tl Sa & Tr Co 
>” a ea Re 50e Q 3-1 215 | Wabash Railway Sood receiv. National Grocers, Ltd., “ae pref. Biecctetacuclena E.l 130 (Wash, D C)........ :: oe 
Hormel & Co (G A).3T%¢ Q 2-15 1-28 | "ers have been authorized to pay Nineteen Hundred Corp. Class An... 022.0020, P 30 4©=- Feb. 15 yy ee +” a 
Hormel & Co (G A) H 5 1 the 20% of the face amount re- Solvay Amer. 54% c | SR Stem, * Re oS 8 hie». ss 
. > fod maine, unpaid o L coupe, 8 series Wigan Corp. deb. stock “(Teta Be 1MIER. «0. cece cae P. 100 = June 30 — m os te 
x F jue Nov. on Note—(E.I.) Entire issu tire Gold BBWGB. 000. cence . 
 endilee. first mo e 5% bonds : (N.S.) Not stated. ce WN) Yarious notes serv. wh Tae gs Prt = oe 21 
Q 21 1-16 coupon series Nos. and 93, due tw. R.) Various “wre, 2 P.) Part issue. (E.M.) Entire maturit (V.P.) “One-aixtieth sixtieth share common = 
M 1-2 1-16 July 1, 1937, and Jan. 1, 1938, o Various prices. Various certificates. (Imd.) Immediately. each share outstanding. 
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I 
TRANSPORTATION (27) 





P.Cc. 

Depar- 
5-Year ture 
Week apes Average From 
a. (1934-38). Avge. 


4 573,060 — 7.4 
ar 29, —0.02 
ae 126, 37 147,016 —13.7 
22,296 — 2.5 
353,937 — 5.5 
295,973 —35.8 
86.1 86.1 
80.9 80.1+ 1.0 
to Nov. 
1,629 3,312,660,419 — 2.0 
30— 
686 + 1.8 
255,754,996 +22.9 


sf 
A 


is 
§ 
Fy 
4 





hea 





AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
res do not include ‘‘hot’”’ 
produced oil) 
?Bur. of —Week Ended—, 


(These 
or 


Mines Jan.7, Jan. 8; 

1938. 

61,500 

73,600 

32,700 

197,700 

85,950 

492,150 

238,250 

a 193,450 

-- 1,332,900 1,292,900 1,375,300 

499,700 '402:700 '538,850 

oo a ee 

Ia: 2.90 { 500 168,850 

49,000 50,550 42,550 
86,100 137,000 

n Gist 138,400 
incl. Ill.). 92,900 97,150 | 

'yoming. . 66,800 48700 35450 

[) 11/900 ©13:750 = 14,200 

0... 3,900 4,050 4.450 

‘ow Mex.. 95,800 98,400 107,100 

ornia.. 588,400 624,700 709, 





- Tot. U. S.3,270,600 3,214,900 3,437,100 
tEffective January. 





3 
OIL SUPPLY AND DEMAND (5) 


peeeenands of barrels of 42 United 
States gallons) 


Nov., Oct., Nov., 

1938. 1938. 1937. 
. 98,567 ba 4 104,302 
244 4,269 
chew et} 178 
. 102,992 106,374 108,749 


359 2,693 2,425 
2,264 2,148 1,724 


4,623 4,841 4,149 





pet... 2, 
Ref. qaoducis. 
Total si 
Total s 
all o 








b seeie Y 07, 615 111,215 112,898 
. 100,546 100,973 97,924 
5.07 He Near 





Total exp... am 16,168 16,459 


Total dem. . .114,609 117,141 114,383 
~ $From coal division. 








4 
HOUSEHOLD ELECTRIC 
REFRIGERATOR SALES (7) 


36. 
Base 


‘. 


Barsspaben 
SeSSIRISE 








5 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Jan.14, Jan.7, Jan.15, 
1939. —_ 1938. 


ae eer 
aa, <>. 





« 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
janis San 7, Jan,35, 
an. an 
et 1939. 1938. 


Y $15.75 $15.75 $14.25 
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THE ANNALIST INDEX OF 


BUSINESS ACTIVITY 














Nov., Oct., “es 
World.t 1938: 1938. 
Including Dp. & A. *99.4 
Not including U.S. A. *112.2 Ath 3 
RS os Ciuc} bbe kine —_ 
See ie llie%i 74.40 #77 
— pesvexawesaure — . 102.8 102.5 
a wow. ame 
Czecho-Slovakia ...... 
eae 148.4 147.3 146. 1 


Not ii 
-» 129.1 1284 








é “110. 4 Hos. 9 100.4 

: 82.9 

148.6 142.8 

Sweden 149.2 149.2 
United - Kingdoms. LAee #108. 2 110. 8 110.8 
United States ......... 93.5 87.1 81.7 


tExcluding Russia. 


THE ANNALIST. 


§General business activity. 
sponding to most recent month shown; revised data. 
ing Austria. Back figures on all above series may be obtained on request from 


1938" 


1 


: 3F 


: BEB: 83 
ms MOD ward 


a 
cs 
a 


142.9 
128.6 
91.2 
81.1 
138.0 
149.2 
108.7 
79.9 


{Month in 


- 1938 —1937—. 

Dec. Nov. Oct. Sept. ry July. Dec. Nov. 

Freight carloadings ......... A2 &. 81.5 78.1 T4. 72.9 78.3 86.2 
Miscellaneous .............. 81.0 80.9 764 74.0 70.1 67.8 72.7 81.6 
a ae 90.7 90.8 91.8 86.4 83.1 83.1 89.6 95.4 
Electric wer production...*99.8 798.9 97.9 97.1 96.4 944 961 99.8 
Manufacturing ............... ... 4102.7 88.7 814 78.0 69.2 64.7 75.0 
Steel ingot production........ 85.1 95.4 74.5 63.3 58.2 484 39.6 5.7 
Pig iron production.......... 91.5 85.4 73.8 629 52.8 428 565 17.7 
URINE cis ak sires cians ca erese scsi ... 115.3 101.4 105.5 116.1 102.6 78.7 80.9 
Cotton consumption ....... 128.4 123.4 108.3 109.8 122.1 105.0 944 95.9 
Wool consumption ... . .6- 132.1 97.4 105.0 120.3 97.9 60.1 53.1 
Silk consumption .... . 711.9 78.7 64.6 70.5 73.2 71.9 46.0 61.7 
Rayon consumption . . «+. 86.6 100.4 117.7 122.9 130.4 35.7 37.9 
Boot. and shoe production .-- $139.0 127.4 131.4 129.8 115.8 95.7 197.1 
Automobile production ...... ... 114.5 101.3 63.2 3.1 40.8 93.6 102.7 
Lumber production .......... 76.0 683 742 74.9 724 66.0 58.7 65.5 
Cement production .......... A 71.6 64.8 58.3 57.5 60.3 62.5 64.5 
_ | 2a Seer = 75.3 62.6 60.0 58.2 60.6 93.9 90.2 
pac production ............ 78.7 734 63.8 59.6 59.6 57.0 91.2 89.3 
PEER igivaniaitasoalbienShs fi 79.0 60.2 60.9 55.3 67.9 99.4 91.9 
Combined ee eee 795.2 88.8 85.2 82.8 79.0 81.3 87.8 
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{Same 
Month 
June, Mey. Prev. 

1938. 1938. 

89.9 89.5 105.8 
110.6 110.8 118.6 
113.1 108.1 114.1 

711.8 69.6 81.3 

92.8 95.5 113.4 
156.8 155.9 165.6 

93.9 90.9 102.6 
147.3 147.3 142.1 
124.2 142.9 153.4 
125.2 126.0 121.2 
——*127.2—. 143.3 
116.2 107.5 114.1 
193.4 196.7 102.3 

69.7 684 91.9 
145.4 140.0 139.4 

91.4 915 &.3 
151.8 154.4 162.3 
109.8 108.7 119.9 

69.9 69.0 79.9 


Business Statistics 





GROSS RAILROAD EARNINGS 

AND FREIGHT CAR LOADINGS 

(Seasonally — daily averages 
in usands.) 





7 G Ca Gross Car 
TOSS r 
COMMERCIAL STEEL CASTINGS Earn- lLoad- Eam- Load- 
-———_—_NEW ORDERS (BOOKINGS) — —-PRODUCTION. ings. ings. ings. ings. 
-—Railway— -—Miscel.—, itway—, -—Miscel.—, Jan. ... $9,850 103.9 $11,820 118.5 
Total——_, ialties gs. —~ 9 gs. Feb. ... 9,190 97.3 ,890 128.1 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Mar. . 9,270 96.1 12,610 124.7 
Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Apr. . 8,970 92.4 b 126.6 
837 30.9 8,259 17.3 57 40.0 65,957 55.3 26,480 55.4 39,477 55.2 “= 8,960 91.6 11,570 132.7 
31,442 26.4 8,125 17.0 23,317 32.6 51,294 43.0 21,309 44.6 41.9 | June ... 9,220 93.9 - 128.3 
wy 398 Gs He es 
30,863 27.6 11,107 24.8 19,756 29.4 27,436 24.5 7,498 16.7 19,938 29.7 ess ae , 5 
28, 25.1 6,888 15.4 21,208 31.6 30,793 27.5 7,312 163 23,481 324.9 | Sept. .. 10,000 103.2 11,270 127.8 
21,869 19.5 2,498 5.6 19,371 28.8 25,150 922.5 4,290 9.6 20,860 31.0 . «+. 10,380 = 5 »730 124.2 
20. 18.4 2,697 6.0 17.939 26.7 22,127 19.8 3,892 8.7 18,235 27.1 | Nov. ....10,720 1104 10,630 112.7 
21,074 18.8 4,942 11.0 16,132 24.0 23,810 21.3 4,525 10.1 19,285 28.7 | Dec. 10,720 110.5 10,500 103.7 
641 32.7 16,589 37.0 20,052 29.8 22,988 20.5 6,111 13.6 16,877 25.1 
24,814 22.2 4,411 9.8 20,403 30.4 36,454 32.5 12,983 29.0 23,471 34.9 14 
565 22.8 5,462 12.2 20,103 29.9 28,478 25.4 8,353 18.6 20,125 29.9 RAILROAD EARNINGS (27) 
25,418 22.7 4,127 9.2 21,291 31.7 28,109 25.1 5,896 13.4 123 32.9 (Class I Railroads) 
30,428 27.2 7,128 15.9 23,300 34.7 29,994 26.8 7,207 =16.1 22,787 33.9 (Thousands) 
Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 tons, representing approximately 95 per Nov. Nov. 
cent of the industry in the United States. : : 


Aver. miles oper.. 234.2 











ght revenue. $264,135 $258,684 
BOOT AND js es PRODUC- Passenger revenue. 30,211 33,318 
TION (5) Total oper. rev.. $319,682 $318, 
(Thousands of Pairs) Maintenance of way Hy rr 36,518 
1938. 1937. . 19385. inten. 0 ’ 
Jan. eee Path ats 29,564 Transportation « a. 115,644 124,588 
A “ alg 1 x J i 
. 080 rete Bee aoe an nag oper. exp. $231,257 $249,295 
Apr. 3.378 40,298 33,396 34,564 , eT ae _ 27,762 _ 26,025 
June ..26°744 341449 29/371 27'234 Qperating income... 998,088 $42,860 
July ..30,552 34,842 35,678 32/274 oper. income... 49,665 32,519 
ane. ..42,003 38,661 40,668 37,243 
Sa -38,145 34,032 40,975 33,909 15 
. 434/872 29,092 39,916 35,948 DEPARTMENT STORE SALES 
Nov. . ..29,743 21,290 30,343 27,715 AND STOCKS (4) 
C. oe oa 21,047 33,381 28,949 (1923-25—100) 
Total. 411,969 415,227 383,761 Unadjusted for Sea- Adjusted for Sea- 


sonal Variation. sonal Variation. 





ll 1937. Sales. Stocks Sales. Stocks. 
COTTON MOVEMENT (5) Dec. ..156 68 89 72 
(Thousands of Bales) 1938. 
a es fe. oa 4 b 4 ° a 
Con- Mar.... 77 71 86 70 
1937. sumed. Mills. Bon Total. A Be 86 71 83 69 
Dec. ..1432 1,715 11,891 13,616 ay... 80 71 2 69 
1938. June.. 79 65 82 68 
July .. 450 1,267 9.661 10,908 | July 68 61 83 67 
Aug, .. 561 1,053 10,879 | Aug. .. 65 65 83 67 
Sept. . 534 1,107 13 rst 14,120 | Sept. .. 91 70 86 67 
Oct. .. 543 1,507 15, 313 16,820 | Oct. .. 92 74 84 67 
Nov. .. 596 1,714 15, 578 17,292 | Nov. ..99 at +89 9 
Dec. .. 565 1,697 15,331 17,028 | Dec. ..155 89 





1937. 
Dec. 
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COTTON CONSUMPTION BY 
FEDERAL RESERVE DISTRICTS 
Avene daily seasonally ~~ _-_—, 
ta. In running bales 





{Includes | some districts 
shown. 





6 
INDEX OF ORDERS FOR MA- 
CHINE TOOLS AND FORGING 
EQUIPMENT (5) 


(1923-1925—100) 
Rich- “rota 1938. 1937. 1936. 1935. 1934. 
: Jan. ...169.2 286.3 158.4 93. 76.8 
Feb. ...108.2 236.1 160.2 75.8 72.7 
Mar. ..152.9 302.4 150.5 89.0 68.7 
Apr. ...129.1 403.8 179.7 93.8 66.5 
ay ... 95.3 298.0 169.0 104.8 65.6 
June ..100.3 274.1 184.1 130.2 50.5 
July ...128.1 244.5 214.6 171.2 49.6 
Aus. -172.8 257.0 182.2 179.8 59.2 
Sept. ..167.8 301.1 169.4 114.3 51.7 
Oct. -168.8 217.2 195.1 147.1 62.7 
Nov. ..160.4 182.2 210.2 140. 74.9 
not separately Dec. ...209.4 204.0 368.3 140.5 94.5 
For figures back to the beginning of 


























1931 see THE ANNALIST of Aug. 27, 1937 



































Page 348, 
INDEX TO BUSINESS STATISTICS a 
Automobile Production, Estimat- ogo Store Sales by ~e. Oil Production, Average Daily (Bales) 
|. ee ere 27 al Reserve Districts......... RRP ERS AER RE a pe 2 $Stor- Deli = 
Automobiles, New Passenger Car Der artment Store Sales and Oil Buppiy and Demand......... 1937. Imports a. aa hd o-. 
Registrations by Federal Re- RR Ea Petroleum Stocks and Refinery Dec. — 26 35 21 “30 4 
serve Districts, Average Daily.34 — Output, er Cm. pactivity iia aces as ca anses —_" ¥ a ’ 2, 
ae ron uctio: . 

———— oon se wee Blectric Dower Production, 5s * eserve Districts...”..........24 Jan. ... 858 48,678 30,715 24,000 
mercial Paper Oustanding.....42/" wonthly .............0...0c00. Postal Savings, U. S............. Feb. 25,416 43,834 30,260 25,000 
Boot and Shoe Production....... 10 Elestric ‘power ‘Production, Railroad Barnings............... 14 - 27,376 36,326 34,884 31,100 
British Exchange Rates on =| Weekly ...........ceeeeeecccees 28| Railroad Earnings and Freight - $8, 510 41,455 33,381 19,700 
Paris ......... see eee serene sees 45 Bnginecring’ Cg Awards.. Car Loadings, Gross........... 13 +++ 24,248 37,016 28,687 34,800 
Business Activity, THE ANNA- ures, Weekly................ Railroad Bau ipment Orders, Do- .. 38,933 441457 31,492 22/700 
SIE OME oo ig aac a ae Soccen Bn ae & Rates, Daily.48| mestic, DOME oo seks neds ais y> - 30,441 42,305 32,593 28,800 
eo aa. New York Pocky Exchange Rates, a Refrigerator Seles, EES Set rae Ss ee eon beg] 
Raa CO Rear 6 ets o- . " , 
Car Loadings, Percentage Freight Car Loadings........... 26 | Rubber, Crude, Monthl ae “d oe --- 38,731 43,811 35,631 40,300 

ere - 22 | Gold and Silver Prices.......... 46 Sensitive Commodit Prices, ode - 44,006 46,218 41,599 35,200 
Coal and Coke Production Income, Cash Farm............. 18 E ANNALIST eekly Index ---- 4, 53,278 35,204 34,500 
oS St eae Income, Cash Farm by Federal | of ...........cccccccecencececces sIncludes re-exports. §End of month. 

oon rodoral Contracts Awarded Reserve Districts.............- 35 Short Interest—New York Stock 
sg = Districts. . of —s pig oven inca 9 a ee Rewrcre:p awe os cae ieee N wiare 44 18 
Pek centurion cee HE ANNALIST Index of....... rrr er | ME 
es ipanounglion by Federal | Machine Tool and Forging Ma-_ | Steel Castings, Commercial..... 7 been —_— Banos 
FR =o meg 3 Distr ag ee ea sae ce niet = Wn ag _—— of — es 16 — —s- Rate of Opera- of Dollars. (1924-29100) 
n Movemen onthly. ember anks, xcess ENING Boek a:0 és bosaniemes oe 21 AAA men ras ¢ 
Cyclical Price Index, THE ee, a. nr re 43 | Steel Scrap Prices............... 6 GaAs Toymente AAA Pegereate.. 
PEE <i soa seecccnowsd ss oseae eee re BO SERRE PORUNTION. 6.0.5.0. 5:0caceisicccenc 1 1937 
’ Dec... 
PREVIOUS ISSUES Sh 6 Oe 
= (Dates of issues containing latest available figures) gan. se p=) = a5 71.5 
Date. Date. Date. Mar... 512 572 os 
Automobiles, Com.Car Bogdan. 11 | Cost of Living, Quarterly.. Nov. 23 | New England Business In- Apr... 489 549 70.5 77.8 
Automobiles, Com.Car Reg. Cotton Movement ......... Dec. 21 GE Sciowicsieccca cea eense sa an. 11 ay... 510 554 67.5 72.7 
_) ) Sea ar. 4|Cotton Spinning Activity..Dec. 28 | Pig "hse aT Aeon an. 11 June... 514 559 72.0 7713 
Automobiies, Dom. Sales..Jan. 11 | Debits to —— Acets.Dec. 21 | Pi Iron Production (Adj. July... 609 644 82.5 86.6 
Automobiles, bape Sales.Jan. 4] Debits by Reserve Dists...Dec. 21 for Seasonal Variations).Jan. 11 Aug... 614 629 72.0 73.8 
— Pass.Car Reg. — ‘Deposits, Turnover Pneumatic Casings ..... Dec. 28 Sept... 720 T47 73.0 76.3 
i aia an. 11 wsscecessesecceessecees DOC. 21| Portland Cement ......... Dec. 21 Oct... 777 839 68.0 15.3 
Automobiies, Pass.Car. =e, Economic Changes in the Postal Savings ......... .. Nov. 30 Nov... 660 67.0 72.7 
Sree Feb. 25 Sa Spree peer perme 4| Price Level, General...... Ja 4 tAdjusted for seasonal variation; ind 
Automobiles, Produc’n and Electrical Goods Orders. : Nov. 16| Prices Received and Paid including AAA payments co; ted 
Registrations " SERS . 4)| Factory Emp. by Groups. -Dec. 28! by Farmers ......:.... .. THE ANNALIST. —_ - 
Autos., a Sales of. Tan. 11 | Fact’y Emp. an Payrolls. Dec. 28 | Railroad Eq Orders. 
Brokers’ Loans ........... an. 11 ig ¥ Emp. and Payrolls, Selaeroaet Paton 
Brokers’ Loan “Ratios sane ra Jan. 11 a - 28| Retail Food Prices ‘De 19 
Building Permits ......... ec. 14 ~ Commercial...” Jan. 11/ Retail Prices at Department, ” ENGINEERING CONTRACT 
aeeet Sang sal sas _— 7 Fed Relief om shay oe hang — “ Pw Peat eae 4 AWARDS (14) 
rloadings, by Groups. an oreign Exc ange I es an. nsitive Commodit Prices, ,000s 
Coal and Beehive Cole 1 Pro- Foreign Trade by Groups..Jan. 4| Monthly Index of........ ec eit sont! s ——e 
Guction ...;............... Dee. 7| Foreign Trade Merchan- Steel Ingot Production. . -.Jan. 11 neering News-Record of; 
Coke Producti pas eevee sien Jan. 4{|_ dise, Gold and Silver..... Dec. 28 | Steel Plate Bookings...... Jan. 11 Jan. 12, Jan. 5, J ; 
Constr. Contracts, Monthly .Dec. 14 Foreign Trade, by Regions.Jan. 11} Steel Shipments .......... Jan. 11 1930 "1939." = 
e. Contracts, oo os ee ne Consumption..... _— 3 pane td Receipts and Ex- Federal 6,502 7,503 2,478 
FEE ov SS Re eae an. ere Pr an. 210s «Ef «| Siete eet eee 
[er soeeeanate =. oi enon e, Non-farm Paid-for. D = Wholesale a LSD State a and func’ 98,248 68,415 24,321 
'ypes 0} mstruction. ec. nsurance ew ‘or ec. ndex o Dec. 21 
Constr. Costs, Monthly....Dec. 21| Interest Rates and Wool Consumption ........ an 4 ae eel oi Pes 28,709 
Constr. Costs, Quarterly. . Jan. i1| ‘Index of Bond Yields Jan. 4| Wool Senchintey “activity. ‘Jan, 4 || Private ........ y 15,791 
Cost of Living, Monthly...Dec. 21! Member Bank Credit...... July 13 Gy PES cen posienshevania Jan, 11 Total --119,726 86,995 42,590 
*i ’ 
*Subject to ‘revision. tRevised. 
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206 26 34 
7 NEW YORK TIMES WEEKLY BUSINESS INDEX FREIGHT CAR LOADINGS (19) AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY 
' ——Freight— Electric Cot Com- Jan. 7, Dec. 31, Jan. 8, FEDERAL RESERVE DISTRICTS 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 1939. 1938. 1938. Adjusted for Seasonal Variation - 
| ets iit = — — Prod. Prod. Prod. Activity. Index. ppae & a 8 pr oa poy a brig Kan- San 
ective weig’ 10 10 10 100 vestoc » “14, New Phila- Cleve- Rich- At- Chi- St. Minne- sas Fran- 
Adjusted weights. .19 .08 10 49 .03 .06 05 1.00 Soe a Bs Kededous :119;626 131,764 110,868 an Boston. York.delphia.land. mond. lanta. cago. Louis. apolis. City. Dallas.cisco 
65.7 452 95.7 566 489 90.6 812 Forest prod... 21:733 17945 24258 | Noe. 550 1,214 837 609 568 4821,972 410 378 540 478 1,164 
2. 915 467 948 683 53.1 8&2 819 | OFre.--.--..... 9982 6995 6.454 | Dec 1. 483 1,224 630 480 588 614 1,619 366 307 401 434 ‘844 
7.1 68.9 459 95.0 70.0 56.2 82 6221 Mdse.1 cl. “122 302 ee eee | ane. 
’ . 82.0 849 4.8 980 95.6 70.4 1222 93.1 aS. reig , , MME a akeesa 450 996 546 216 489 455 1,369 362 346 325 420 797 
Rev. “MS Be Be Bl MT BT Re BP | rota ......sonoio aeons ganaee | Eee ae ee ee ae 
“BS St SS Sl oh as oat 27 nn a a ee 
Sy re ey 9 ESTIMATED AUTOMOBILE June |....). 208 608 403 293 391 345 835 250 172 215 583 
MS Sis acignies 80.3 101.1 80.1 97.4 $3.1 86.0 107.4 92.4 PRODUCTION (10) rn 4 eeeeeee 319 by fo 2p yor = pa = = 336 = pr 
1939. Ended eeccece 
ge SSPE 819 914 806 97.7 998 887 1285 93.5 | Week 1939. 1938. 1937. | Sept. ...... ra = = = ce pe 
— seebebnahis rr i i ried © US ee ek tas ot 7 min oe ee 
Jan . Vea nn °76.7 ae es a 2... 86,925 65,735 92,280 OV. sccccces 817 1,544 840 710 785 780 412 437 554 570 1,221 
+S = onee 65,418 81, 
21 Fan, 7 Say “s+ $9,865 T4148 AVERAGE MONTHLY CASH Same anGanan BY FEDERAL RESERVE 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Feb. AR 3 “ a DISTRICTS 
—————_————As Estimated by. See ee .... 59,100 95, ‘ 
sis wee Jones.—, Week Amer- Hwy pee, ~~. 5... ok 56.677 111.915 (Millions of orm, Se ES —s moving aver- 
ee - Iron k W.-Y. Iron Met. 
Ended Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. 28 ‘a — : nts an acm Kan- San 
1838. ELECTRIC POWER Sa sas & & 5. cate Bee 
Jan. 3 20% 20 20 Dee. 2. 193 Jan. 1. 2. 19 Dec. 28. 20 19 PRODUCTION (7) 1987 be or! phia. mond. lan cago. uis. apolis. y. be 
jan ty, SB jan was se ae oS i tm SF (Thousands of kilowatt hours) Oct. ....15.6 23.7 29.0 238 514 594 1413 54.3 50.7 75.8 510 816 
Dec. 5. 64. 61 Nov. 28. 60.7 Dec. 3. 61 Nov. 29. 60% 61 | (Includes only power E by | Nov. ...15.6 23.7 28.7 23.5 43.5 63.1 1440 53.6 50.6 69.2 47.9 T7.3 
| Dec. 12.55 63% 60 ec. 5.59.9 Dec. 10. 61 Dec. 6. 60 59% the electric light . power in- Dec. ....17.1 244 29.1 23.5 368 55.9 150.8 57.7 49.6 66.4 46.6 74.5 
Dec. 19. 57% 59 58% Dec. 12. 57.6 Dec. 17.58 58 Dec. 13.58 58 Gustry Senger ond Huger. Dads ‘ 
we Dec. 26. 44° 47% 45 Dec. 19. 51.7 Dec. 24.52 52 Dec. 20.53 52 ee Sate Jan. ....17.0 23.4 286 23.3 346 49.3 1485 54.9 48.2 63.1 43.5 17.7 
! Jan. 2.35 42 39 Dec. 26. 38.8 Dec. 31.40 40 Dec. 27. 40 40 y traction companies) Feb. ....17.9 23.6 28.9 24.0 37.4 428 148.4 581 511 614 449 177.6 
0 Bedesem got, | Mer ns BY Bl Bs OS SS 1s Bs Bi at Bt Bs 
Jan. 9. 52% 51 Jan. 2. 50.7 Jan. 7. 51% 52 Jan. 3. 52 52 ‘ ; Apr. ....16. : . ’ : 4 : 5 . 
Jan. 16. oe te cat a ae {53 Jan. 10. 52%52 | jam 4]-- 2209848 ene aes | eee Bi Be OBS BS 2 is Bt St St eee 
Jan. 23. Jan. 16. 52.7 Jan. 21... “63 Jan. 17.53 53 | Jan 21.: 2,108,968 2,256,795 | July ....15.7 20.5 27.7 248 45.7 54.1 1434 535 54.7 75.1 44.7 75.8 
2 gob 2: HRB Date | Buk RS BS Be BS Bs SS es Ss Gt Be et Be 
. - 082, 201, ept. ...16. k ‘ 3 : Bi i . A 4 A ; 
PERCENTAGE CHANGES IN CAR LOADINGS FROM Feb. 11.. 2,052,302 2,199,860 | Oct. .../18.3 22.0 25.4 22€ 488 644 136.1 586 47.3 61.9 51.7 705 
CORRESPONDING WEEK LAST YEAR 
29 36 
Week ' ay Un. ELECTRIC POWER PRODUC- REFINED COPPER 
1938. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. So.Ry. Pac. TION (12) -——PRODUCTION——., ——DELIVERIES——, ————STOC 
Nov. .. 104 —70 +21 40.7 —9.0 — 2.7 —14.3 —46 —59 —118 (Thousands of kilowatt-hours) 1937. U.S. Foreign. Total. U.S. Foreign. Total. U.8. Foreign. Total. 
Nov. 12.. —149 —10.3 —40 +18 —94 —68 —122 —09 — 37 +101 By Water By Dec.... 60,463 119,409 179,872 18,660 103,863 121,966 259,908 211,844 471,752 
Nov. 19.. — 4.0 + 14 +21 421.7 +05 +178 —10.7 ‘ aa + 24 +153 1937 am uae. Saeed 1938 
Nov. 26.. +15 — 01 Tt és 715.5 — 18 +66 —97 +61 +42 +29 | Jan. ”....3,835,404 6,315,355 10,150, Jan.... 70,487 103,815 174,302 24,881 114,647 139,528 299,133 206,836 505,969 
Dec. 3..+25 +59 +69 +235 +95 +87 —88 —39 +75 +115 | Feb. |: . 13,485,244 5,761,743 9,246,987 | Feb.... 59,393 101,957 161,350 27,389 110,077 137,459 326,244 202,890 529,134 
Dec. 10..— 0.5 +55 +59 +16 —12 —76 —70 +08 +68 +106 | Mar. °°: '3'846,374 6,381,656 10,228,030 | Mar... 61,117 108,704 169,821 33,434 125,269 158,703 342,785 197,467 540,252 
Dec. 17.. + 1.0 +29 + 7.8 —33 +46 —67 —54 + 0.7 + 8.6 +20.7 | Apr. |1:14'115,224 5,752,746 9,867,970 | Apr... 55,749 106,839 162,588 31,684 129/577 161,261 355,663 185,916 541,579 
Dec. . 427.5 425.7 421.4 448.0 436.5 428.2 — 4.8 415.7 +345 +35.3 190 eee * aon ore 47.300 102'044 149°344 28° 103° ’ , ‘ : 
Bee F-: Tas T33 + if? cs is ; ty mt: ay ....4,352,013 5,623,711 9,975,724 ay 7, : ,344 28,044 108,523 136,567 369,809 184,547 554,356 
See ee TES RS TO SEO ee ES | Game Sioa Gunes Seties | Jere Eat ener teats ies Hees ares Geen tee oe 
. u rr a 4 , % a y A 5 ’ 5 » 5 . 
Jan. 7.. + 22 +23 —29 +156 —17 +46 +06 —116 +17 — 79 ‘Aue. ..8,261,928 7,371,050 10,632,978 | A . 38,053 110,855 148,908 48,071 129,479 177,580 315,191 179,333 494,524 
Jan. 14.. ce ee ee ee HTB HOB Le... | Sept. 2: :13/1745100 7/049'600 10'223'700 | Sept.... 45,808 108,057 153,865 53,637 137,298 190,935 293,080 164,374 457,454 
tNo change. Oct. ....3,315,696 7,090,901 10,406,597 | Oct.... 56,824 110,401 167, 69,827 130,141 199, 157,412 424,711 
Nov. ....3,651,886 6,166,680 9,818,566 | Nov.... 66,746 111, 177,810 51,297 126,687 177,984 369488 155,049 424.537 
2 Dec. ....3,580,624 6,469,327 10,049,951 Dec 67,947 121,854 ,801 38,853 118,317 157,170 289,755 167,413 457,168 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 1938. 
Jan. ....3,526,588 6,106,033 9,632,611 37 
Estimated for Entire Industry Feb. .... 3,530,126 5,179,257 8,709,383 | CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
(Thousands of porrds of 42 gallons) Mar. ....3,934,234 5,533,510 9,467,744 DISTRICTS 
6 Crude Runs to St Apr. ....4,017:179 4,907,056 8,924,235 ee 
+ Week Average §P.C. = ttTotal = — Stocks — ay ....3,830,428 5.251.911 9,082,339 (Three Months’ Moving Average; Thousands of Dollars) 
j Ended: Daily Capacity Gasoline {Crude {Gaso- Gasand | June ....3,678,284 5,518,610 9,196,894 New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
4} 1938. Runs. Operated. Production. Petroleum. line. Fuel Oil. July . 3,644,874 5,878,231 9,523,105 Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis, City. Dallas. 
WE Bs 2 esis sa caves 3,175 78.9  ,658 271,065 69,155 151,617 | Aug. -...3,783,018 6,397,370 10,180,388 
} I soo Scccesagecs 3,150 77.9 9,462 269,509 68,587 150,779 | Sept.t .. 3,462,208 6,375,681 9,837,889 490 1,460 1,022 954 526 1,248 534 266 340 524 
|e | See ig RL PES SSE ies | ot Seaas Sete eae sas Se GS SO 
BG, Bee cc ccccccccesece . . , ’ , 'y = eee Dy , 'y , , 'y ’ , 
a ee 3.115 76.8 91274 273024 715695 1441823 | 
. 30 2,056 541 997 852 638 1,036 640 406 322 577 
| BE  Pavav acd tcarcees 3,170 78.2 > eee 72,818 143,333 PER CENT CHANGES IN ELEC- 2,246 504 858 882 509 1,109 577 377 336 480 
j tEstimated from U. S. Bureau of Mines data. Ps. reporting companies only. * 1559 573 735 822 612 1,233 483 341 395 522 
i {including both finished and unfinished ¢ des cracked, straight-run TRIC POWER OUTPUT FROM 2157 706 828 742 1502 543 256 466 597 
} and natural blended gasoline for all reporting po from Aug. 6 to date. Prior CORRESPONDING WEEKS 2,068 490 690 837 783 1.741 534 248 512 550 
| to Aug. 6. figures are for cracked gasoline only. OF PREVIOUS YEA} YEAR (dD 7 = = = AR - oo = a = as 
24 Week-Ended Jan.14, Dec.il, Dec.10 : 2'782 464 1,139 1,099 15181 15689 614 300 356 521 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION | New England. +12.8 11.8 16.1 a - 880 2,855 535 1,382 1,343 1,301 1,924 751 360 376 614 
BY FEDERAL RESERVE DISTRICTS aia. Atlantic. e 60 ay [ANeters 891 2,486 601 1,498 1,484 918 2,073 888 376 447 747 
a of gross tons) West Central. 0.6 tT 0.9 13 4l 
Cleve- New Phila- Rich- {Total | South. States. + 5. ; .8 | THE ANNALI y 2 J 
1937. land. cage. Atlanta. York. delphia. mond. U.S. | Rocky Mts... + 31 fa 3 a a a ee Ee ee Ge 
January ............58.65 679 782 455 490 107.8 | Pacific Coast. + 5.6 8.8 4.9 : r os Stecme 
! February .......... 56.61 20.23 655 781 447 4.59 103.79 —_ —- —_— MODITY PRICES Consunie- nae 
| March 57.68 19.98 6.60 18 4.55 477 105-18 Entire U. S.+73 +59 +56 (1913—100) 1937 gente, tam. | a 
1 . A 3 N \ Changes for the weeks ended Dec. 24, Senst- - ’ y 
' 20.20 5-90 7-65 5-08 5.00 105-46 | 31 end dua. 7 Wend 428%, 404 enh OLE pm tive — +++» 68,305 29,160 332,177 
! 4 " 5 a 5 . R al chan: L t 4 
— Oa lUlUrlhlUe lhe eee 1938 a a ae eee 22.918 32,209 325,314 
2423 «68.510 «9.26Ss«iA75—“‘é‘CTN’:«SC“‘éd2A'G‘S*AZ Jan. 18.....1156 924 1 August ...... 31,099 38,170 325,235 
25.56 8.79 9.50 5.81 5.33 121.97 31 4 104.0 89.8 September ... 37,374 37,823 325.513 
. 1914 846 840 463 +506 9822 FAILURES (11) a go. 102.3 492.7 | “ctober ...... 34,496 40,333 320,999 
| November .......... 32.78 1323 641 5.78 3.52 3.93 69.97 Jan.12, Jan.5, Jan.13, | 520- .5°°° "jos g 102-3 [927 | November ...131,054 46,169 305,304 
December |......... 22.81 10.29 4.91 4.22 2.96 3.33 50.86 1939," 1939. 1938. et . . -6 | December .... 36,977 45,315 290,518 
-_ Meontacturing ... 4 48 a1 oo @..... 124.1 33:2 103.6 *93.8 
~- 21. 8.30 4.95 391 303 3.28 51.23 | Wholesale veeeee eB =m iw 39 
March ?.000ato |= Ege) ker S215 B'82 mor | Construction ©1713 154 METAL PRICES (23) cnr. Palen COUNEE 
eich cots cnsace 19.88 8.00 477 3.06 2.40 252 42.67 Com’l service..... 9 8 13 (Monthly average of daily quotations) anak es agg : ected 
| Rete \ : 3. . 3 4 i "aie th &..... 300 24 5 Prime Electro- ind of mon - ons 0 lars 
See Be gH G8 Ge Lk RB | deteaphe ae cee | 
‘August .............20. 842 545 311 21 3.94 47.53 egions: a a a a Seas —— 
September ..........28.78 10.71 7.78 3.92 2.16 3.76 56.58 | New England..... 33 22 25 1937 - ™ = = 1937. Actual. Var. Actual. Vi 
6G OE) kbs 38 Shay | Middle Atlantic. 119 % M1) ne ar a... a 98 
November ..5:://°3893 1611 801 49 27 490 v9 | B North Central 47 4g ag | Die 472 SOL 10.11 1856 42.85 | Dee... ae 
December .’.......-- 36.66 15.67 8.23 5.05 2.98 4.67 82.39 entra : ‘ 
South Atlanti 28 1 May. 4.25 4.04 9.47 11.47 36.84 | July...... 265 287 211 220 
{Inctudes some districts not shown. E South ow ay 16 4 a June. 4.00 4.14 Hy! 11.40 40.35 y eee 258 283 201 
e South Central. 14 21 July. 4.73 4.75 14.03 43.37 | Sept. ..... 261 276 2120-203 
25 } ceed 6 5 1i | Aug.. 4.75 4.75 10:00 15.33 43.26 | Oct. ...... 270 269 213 204 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS WUE s <ncecccccs 22 20 33 | Sept rr = = a = es Nov. ..... ae Fs a6 = 
- ee —— Total U. 8......00 3 | Bev 38 te LE ee ge : 
Phila- Min- Kan- San Bn Re: ; : , 
Bos- N del- Cleve- Rich- At- Chi- St. « Dal- Fran-Tot. 32 (1) Average daily price, cents Ib. 8EXCESS RESERVES OF .MEM- 
1937. ton. York. ents. ona. prone lanta.cago. Louis. 4 City. ion cisco.U.S. COAL ANDCOKE PRODUCTION(5) | St. Louis basis. (2) Average daily price, BER BANKS (4) Ks 
oe a a 73 8 108 14 98 80 83 85 101 97 93 (Thousands of net tons) poe only Py ah B.4, Ae yl (3) | (Average of daily figures, millions 
. ; 
eee Rae eas Be “Tag i teeat ane | Garner” Sastes, Sec Soto: au Central” Other “Coun 
7 prices, cen Ta er “* - 
ie Mf i 1g 9 S$ $8 9 10 96 83 | Bituminous coal) eS ake cone | ee See ee 
WOME sconc<aas . . s. es. 
93 71 96 112 113 8 9 9 110 97 | Daily average. 13 L5ra S199 jae... OO OS ee 
90 73 97 110 121 92 78 85 90 114 101 92] Anthracite (Penn.): : 40 July .... 876 251 301 324 
97 78 104 125 116 1022 8 9 90 114 9 9%/ Total... 91 994 824 UNITED STATES POSTAL Aug. .... 7530 142 287 321 
9 73 100 112 113 8 92 87 109 98 93 Daily average. 183 199 137 SAVINGS (4) i . = = 
94 #76 #93 «#2110°~«111 83 92 87 -111 100 91] Beehive coke: (De Oct. ....1,043 413 307 
9% 74 92 112 119 9 8 9 88 106 9 81 Ton. 7 1 8 2% te eee end of | Nov. ...110¢ 442 333 338 
Dally average... 3 1 r month) (in millions a getters)” oe mee 385 366 319 
94 «70 «86 «46109 «2113 «9006 «6890 AS KC«édDss«“«éKsdD':(“(<«ti‘éi : . : 
91 72 85 108 116 89 88 82 105 89 88 33 Japuary @acee 1,272 1,266 1,208 1,200 Jan. e60a ee AT 451 355 
91 66 86 107 111 93 85 101 90 103 91 85 | THE ANNALIST CYCLICAL | March >....11'968 I tnt Yo | Me. iee!6 6O6lUSlCU 
FS esteepuemeasaaaes Ss PRICE INDEX April ....._!'1'262 1270 1'215 1'200 | Apr. |...2071 1,030 609 aap 
88 62 76 100 103 81 73 92 78 103 90 82 1939. 1938, +4 1936. BY screenees 1,255 1,268 1,214 1,204 | May ....2,525 1,386 689 451 
64 80 102 109 82 82 96 84 106 90 83 Jan. 4..... 60.1 58.0 72. 58.8 June .........1,.252 1,268 1,231 1,204 June ....2,762 1,557 T47 459 
86 63 78 106 1 82 5 92 85 110 93 83 ame. Bh. ..ss 60.1 58.3 Ba 50.2 July esecesvee 1,252 1,271 1,244 1,189 July .. --3,026 1,776 167 483 
91 68 86 104 115 92 8 96 8 110 &82 86 Jan. MO Se wd *60.0 57.5 15.4 59.0 | August ...... 1,252 1,272 1,249 1,191 | Aug. ...2,955 1,699 762 495 
i 8 65 83 108 i111 8 81 89 83 101 90 94 | Jam. 25..... ... 56.6 58.8 | September ...1,248 1,270 1,250 1.191 | Sept. ...2,920 1,743 698 479 
PRS HES SS SB wg] RR eo ee es Se) Qc Tee ae tee ot oe ie ee 
7 9% 114 1% 9 86 9% 8 103 92 8 | Subject to revision. tRevised. i” 1260 1260 1201 | _ sticensea’ banks only. _ 
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SHORT INTEREST—NEW YORE 
STOCK EXCHANGE 
(Number of shares end of month) | 














47 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





eek En 
1938. 1937. 1936. sn 1939. Jan. 7, 1939. Jan. 15, 1938. 
. -1,228,005 1,314,840 1,103,399 Par. Somiey and a. h. High. Low. High. Low. 
. 1,142,482 1,426,522 1,246,715 | 8.2397 England (soverei 1°88), 46 $4.627, $5. $4.99 
- 1,097,858 1,199,064 1,175,352 8.2397 Australia (sovere aN 4 3.73% 3.70 7 399% 
+ «By oh ’ , U 
117343573 1,049,964 1,117,059 | ©2287, So. Africa (sovereign). “tab | 468 aoa, * Sa * “oe 
. -1,050,164 1 oe 887 god 0526 Italy (lira)............. ‘Os28t ‘banat 
fa oepess 007 78 974.338 .40332 Germany 5 nam a 4008 om aan a 
588,345 967.593 1,011,670 .68057 Holland (florin)....... 5442 «54300 .5442% 5433 ny .5562% 
669.530 1,214,082 1,066,184 | 1.6931 Canada (dollar)t.. 9915. 9918 9906 1.0000 .9996 
587,314 1,184,215 1,230,579 1695 Belgium ( re eases -1691% .1688% .1691 1685  .1698% .1690 
500,961 1,051,870 1,136,814 “$2660 Switzerland franc). (22614, 2250 —. .2257% .2316 rots 
45 .0220 Greece (drachma)..... . .0085% . 0085 .0081% 
, Sweden sneer Reo .2408% .2401% .2411 .2381% .2579% .2572 
BRITISH EXCHANGE RATES re Denmark (krone)......  .2088 “3082” -2091 oa .2235 Hak 
ON PARIS .4537 Norway (krone).....-.. 2350 «6 .2343% _.2353—Ci«;” .2514% 
In francs—ave e price per day) -1899 Poland (zloty)......... .1895 .1895 1895 .1895 -1902 -1900 
. 1939. esecmencth, —~ lal .0315 Czecho-Slovakia(cro'n) 0343 .0343 .0343% .0343 .0351% besa 
- 7. Dee. 4 Oct. ont .0298 Yugoslavia (dinar). . .0233 -0232 .0233 .0232 .0236 j 
4 17 oe -31 | 10748 Portugal (escudo)..... 0427 0426 «= .0426 «Ss 0423 0457 = «0457 
10,177.03 177.42 178.85 178.93 17831 | ‘Slot Rumania (leu)... 0075-0075 0075 = 0075 «0075 = 10075 
ed ares = 4 7S 178.31 | -2961 Hungary (pengo)...... 1980 .1980 1982 11980 1995 1995 
13..177.39 177.75 178.80 178.31 a oe ge | (marke) suews 1 206% 207% 200% Samy, = 
14-177.34 177-0 178.76 1989 6180 ong Hone (ailv. dol.) (2928 2915 2928 ‘2397 3135 “3130 
3 . High. Lo Shanghai (silver dol.) .1660 .1642 .1665 .1645  .2960  .2960 
Jan 7, High T1660 14740 147-28 | 5000 Manila (silver peso)... 4980 4060 4960 4880-5020 5020 
Ss emen 
Jan. 14...177.39 177.03 151.37 147.45 sete ) Seeeen 5445 5435 ASS «SBS «| SSTS © SST0 
46 84396 Japar. (yen)........... 3729 .2726-—S 2730S «2700S «2912S 2908 
GOLD AND SILVER PRICES ¥ 6479 Colombia (gold peso).. .5800 .5800 .5800 .5800 .5600  .5600 
1d Silver —. | 1-6835 —S. per peso) 
Week zie > TC Cree intamd.........-. 2310 .2205 .2310 .2275 .2940 .2930 
Ended Equiva- .0625 Brazil (paper — 
1939. ce ee Siknon N.Y: Free inl i ‘ 0595 .0505 .0530 .0530 
im 7: .2060 Chile (gold peso)...... 0519 .0519 .0519 .0519 .0519  .0519 
High ..150s5d 34.82 21%d c | .4740 Peru OE ee -2050 .2037 .2050 .2050 .2462  .2462 
148s 9%d 34.81 d ac 1.7510 ay (gold pe 3850 .3850 .3850 .3750 .5600 .5600 
jana _ toni 8440 aoe \eifver tres Fm 2035 .2035 .2035 .20385 .2780 .2780 
149s 
he -1488 74d an m Dea tae tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 
Jan. 14. Jan. 13. Jan. 12. Jan. 11. 
BT} $A.67% 67. 


8 
ae 
5 
ve 


aot 





‘af 
4012 ES Ee 
4008 ‘4008 4008 
$430 ‘Saa” “San” 
(1689% (1 °1690% -1690 
1689" 11 11689" 21 
168% "1689-1690 “Tess 
‘2260 360 ‘2008 12250 
9914 9912 9912 sti 
9914 9912 (9912 9909 
‘9914 9912 (9912 ‘9909 
‘2295 (2205 2295 2310 





tClosing rate. §Demand rate. 
SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Meta! Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw C 
Petroleum Institute. (19) American Railway Association. 
ment of Interior. (21) Silk Associates of America. 
ence Board. (23) American Metal Market. 
(25) American Zinc Institute. (26) Association of Life Insurance Presidents. 
reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Man- 
. (30) Bureau of Agricultural Economics. (31) Amevican Ap- 
(32) Copper Institute. (33) New England Council. ‘*Subject to re- 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 

















The New York Times Stock Market 


WEEKLY HIGH, LOW AND LAST 
week Ended——25 Rails——, 4 Industrials.  ——50 Stocks——. 
o . Ww. . . 


Averages 


High. Low. Last. ig Lo Last. High. Lo Last. 
Dec. .. 22.79 21.79 22.02 184.66 181.09 183.01 103.72 101.44 102.51 
3 22.17 22.93 189.64 182.85 186.64 106.71 102.51 104.78 
22.48 24.25 187. 184. 187.06 105.93 103. 105. 
23.50 25.77 191.71 184.47 191.26 108. 103.98 108.51 
25.01 25.04 192.03 186.89 189.09 109.04 105. 106.06 
23.24 24.32 187.15 181.00 183.62 106.07 102.17 103.97 
DAILY HIGH, LOW AND LAST 
24.38 24.65 186.77 184.61 185.61 105.87 104.49 105.13 
24.58 24.67 187.15 = 34 186.09 106.07 104.96 105.38 
23.74 23.81 185.47 183.53 183.85 104.85 103.63 103.83 
23.24 23.60 ist. 49 oy 4 104.60 102.36 103.18 
23.34 23.47 182.74 181.00 103.29 102.17 102.46 
23.91 24.32 183.78 ist. 78 183. & 104.07 102. 103.97 





For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST o@Nov. 26, 1937. 


Dow-Jones Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Week 65 

Ended: -—=30 Industrials—. —20 Railroads—. a — 
1938. High. Low. . High. Low. Last. High. . Last. 

Dec. 10. . .149. 146.44 31 30. 28.75 29.10 22.14 as 21.34 a's 

Dec. 17...153.16 148.23 150.36 31.45 29.31 30.35 22. 21.30 22.29 49.41 

Dec. 24. ..152. 149. 151.38 32.11 29.78 32.02 22.56 21.42 22.04 50.10 

Dec. 31...155.06 149.56 154.76 34.20 31.04 33.98 23.10 21.25 23.02 51.72 
1939. 

Jan. 7...155.47 151.31 151.54 34.65 32.88 32.93 23.92 22.70 23.49 50.76 
Jan. 14...151.32 146.03 148.26 32.86 30.63 31.95 23.55 22.26 23.49 49.69 
DAILY HIGH, LOW AND LAST 
Jan. 9...151.07 149.23 150.19 32.83 32.18 32.50 23.45 22.85 23.07 50.21 
Jan. 10...151. 150.04 150.48 32.86 32.35 32.46 23.44 23.10 23.21 50.30 
Jan. 11...150.18 148.45 148.65 31.93 31.29 31.39 23.15 22.67 22.78 49.45 
Jan. 12...149.43 146.17 147.33 31.85 30.63 31.08 23.15 22.38 22.65 49.01 
Jan. 13...147.84 146.03 146.52 31.40 30.75 30.94 22.80 22.26 22.50 48.75 
Jan. 14...148.49 147.01 148.26 32.00 31.46 31.95 23.55 22.80 23.49 49.69 


Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
a Ended: ae IND. AND marae: om 8 gg 


Total. Av. paey. Total. Av. ° ‘otal. Av. Dail 
Deeg: Maga TT ates “ase cia "ast 
Dec. 17........ 755,634 139,932 6,600,795 1,222'369 7358409 1,362,302 
iat. 24.......- 779 144,207 5,201,137 963,173 5,980,342 1,107,471 
SCRE, ....... 937,993 213,180 6,508,527 1,499,665 7,536,520 1,712,845 
1939 | 

648,900 147,477 5,159,230 1,172,552 5,808, 1,320, 

oe a. 511,090 94,646 4,893,620 $22,300 Beret 11000872 


ceed TOTALS 








Railroads. a ik Misc. Total. 1939. 1938. 
ee 111,170 +=: 988,460 3,099, 680 6,907, 7 6,050,640 
ES SSSR 87.880 655.270 713.1 7,620,910 7,878, 
EE as 86,720 828,970 315,690 536, 9,384,410 
: ae Bo “ewe Sam me 2etR 
MM. 2B....-----> - 
a SBS... aE 3 600 419,080 469,630 11 ee Bao 12,411,680 





Jan. 11 Jan. 12———. ———_Jan. 13——_. 

High. Low. t. High. Low. Last. High. Low. Last. 

Die 6 cp.6 so sce sue 51.5 50.6 50.8 51.4 49.6 50.2 50.6 49.6 49.9 
72 industrials ............. 171.8 168.8 169.3 171.2 165.8 167.6 168.6 165.4 166.5 
4° eer 37.6 37.0 37.1 37.4 35.8 36.3 36.3 35.8 35.8 
inc ndac diss. s eae 74.8 72.5 72.8 73.9 704 71.9 71.9 70.4 70.7 
5 Motor accessories...... 39.2 38.2 38.3 39.1 37.4 37.6 38.3 37.3 37.8 
3 37.4 36.0 36.7 37.8 35.3 36.3 36.9 35.8 36.3 
3 5.8 48 548 55.0 53.4 53.8 55.0 536 54.6 
4 140.3 139.4 140.0 140.3 138.5 139.1 139.1 137.8 138.2 
s 57.7 56.6 56.8 57.7 35.3 56.8 56.1 48 54.8 
4 3H5 34.2 34.3 34.5 34.1 34.1 34.1 33.7 33.9 
3 75.9 75.4 75.4 75.2 74.7 T4.9 74.7 73.9 74.2 
3 21.5 21.3 213 21.5 21.1 21.1 21.3 #211 211 
2 . 61.9 6.9 60.9 61.9 59.7 60.3 60.6 59.7 60.0 
3 51.7 50.7 51.0 51.4 530.0 50.7 50.7 49.6 50.0 
4 29.5 29.4 29.5 29.8 28.6 28.6 28.7 284 28.6 
4 . 30.4 29.4 29.6 30.4 29.1 29.3 30.0 29.3 29.5 
4 23.3 22.6 22.7 229 21.7 22.3 22.5 21.8 21.9 
5 46.2 45.3 45.6 45.9 44.4 44.7 45.7 445 45.0 
3 52.8 51.0 51.0 52.8 49.0 50.2 51.3 49.6 50.2 
2 25.9 25.7 25.9 25.9 25.2 25.4 25.4 246 249 
4 26.5 26.1 26.2 26.5 26.1 26.2 26.4 26.0 26.1 
4 53.3 52.1 52.3 53.0 51.9 52.3 52.8 51.9 52.3 
8 79.8 78.2 78.5 79.5 78.0 78.5 79.2 77.9 78.4 
10 34.4 33.5 33.7 HA5 32.5 33.4 34.0 32.8 33.1 
8 19.9 19.5 19.6 19.8 19.3 19.5 19.7 19.1 19.4 


AVERAGE NET 





Cal. Wks. 

Jan. 14——. —_ 
High. Low. Last. High. Ww. 
3 52.2 49.6 

170.0 167.6 1 174.2 165. 

38.2 35. 

76. 70. 


a 


BESBRHASNSREBRASTRRSE ARSE 


a 


DROP ROWDORDON HANH WOOD OWO 
SRASRNSENSRSSRSe se ssIgIAS 
ASH WHNVOAIDAIHNIOAONIONDAINWS 
BIVRRASNSRSASSSRBRIBIRss 


YIELD OF 


a 


WAN DE RANMWEYNIGONHAUANVHWOHUNS ¢ 
BRSSERTSHESRBSSSSSELS 


VANCBNMWARUNEUANDDOHAdDNO 


HIGH-GRADE RAILROAD 


a 


BAZSESEEBRSSSASTABKASKE 
HONODOAO HAH PANOGO NWP WOOO 


qs 


BONDS 
Week 
Ended 1939. 1938. 1937. 1936. 
Jan. ....-302 3.68 3.36 64 
oem, 36....2 3.69 3.65 -37 3.61 
PT 37 3.62 
3.79 43 3.61 
3.75 3.46 -61 
3.74 3.51 57 
3.72 3.54 54 
3.70 55 53 
3.71 58 49 
3.76 64 53 
3.83 73 53 
3.86 71 4 
3.96 71 3.53 
4.00 74 51 
4.04 69 3.51 
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MILLIONS OF SHARES 





NEW YORK TIMES STOCK AVERAGES 
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FIFTEEN MOST ACTIVE STOCKS 
Week ended Jan. 14, = 








671 — 
988,932 1,004,117 


an. 1 ee eee Volume. Last.chge, 
High. Low. Last. High. . Last 200 
51.3 50.5 50.9 514 50.4 512 + : 
170.7 168.3 169.7 171.4 168.3 170.7 a 
36.7 36.4 36.6 36.7 36.2 36.7 = 
23 713 730 73.3 71.9 73.0 
39.0 38.4 38.5 38.9 38.0 38.9 "3 
37.4 36.7 37.4 37.8 36.9 37.6 ae 
56.0 548 55.8 56.2 55.0 55.8 a 
139.7 138.5 139.1 140.0 138.5 139.4 Rr 
57.7 56.1 56.6 56.9 55.7 56.6 ra 
345 342 34.4 34.6 34.1 34.6 
75.4 75.2 75.4 75.7 75.2 5.7 
20.9 20.9 20.9 21.5 21.3 21.5 
61.9 60.6 60.9 61.9 60.6 61.9 is 
51.0 50.0 50.3 51.7 50.3 51.7 $6 
os = oe = 32 29 | NUMBER OF ISSUES TRADED - 
5 160 465 6% i606 465 | Week neers 
51.9 51.3 51.3 53.7 50.7 53.4 1938. Adv. Dec. Unch. Tot.High. Low. 
25.4 25.4 25.4 25.7 254 25.7 | Dec. 599 134 1,117 47 24 
26.4 26.1 26.3 26.5 26.1 26.3 | Dec. 31 187 103 1,130 8 16 
30:1 78.9 78 ao 74 4 =<? 440 500 
i : : i : t an. 7.. 146 1,086107  ¥ 
45 33.9 2 45 33-6 344 Jan. 14..217 750 117 1,084 45 4 
t i i ' ; Daily 
NEW BOND ISSUES Jan. 9..128 516 146 790 12 0 
(Thousands) Jan. 10. .316 236 192 744 2 0 
por Jan. 11.. 93 575 127 79 7 1 
ed—~ | Jan. 12..121 541 175 837 10 2 
Jan. 14, Jan. 15, Jan. 13..208 341 194 
1939. 1908. | Jan’ 14.495 én 43 5 2 
Public utility... -... 2. @nene | “- *-- & «10 1 
State and munic... $1,773 12,981 | ODD-LOT TRADING ON THE 
eee $1,773 $42,981 | NEW YORK STOCK EXCHANGE 
Year to date....... 6,145 51,438 Net Pur- 
wie chases (+) 
BONDS SOLD ON NEW YORK or 
Ended: Purchases Sales(—) 
STOCK EXCHANGE Dec. 17.. 1,084,586 1 017 58 — 16, 
. 24.: 633 35, 
+ 15,185 
+ 56,818 








Daily 

. 9... 136,178 180,832 + 44, 
" 10:2 106'770 ios'sas + “4's 
44:1: 1931946 145293 + 21277 
Total week. .$35,826,775 $28,485,025 | Jan. 13... “SBS IB0ete tee 

week. .$35,826, 528,485, . 13.. ‘ , d 
Year to rock. $35 66.78 $76,201,175 | Jan. 14... 62,479 66, 4,249 
‘ 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 






























1938. London. Paris. Berlin. 

Tan. eke ra ts oe Nov. 19....... 38.38.71 S188 
Corporation. $29,404,000 $99,562,000 | Deo 7S." Inss fees 
Foreign .... 4,694,000 5,379,000 | Dec: 17-7777: jeez BBB 31S 

Total ..... $35,826,775 $38,485,025 | Dee 3t--1-- gaa Sake SE 
NEW YORK TIMES BOND MAR- . 

KET AVERAGE (40 BONDS) See ne «6S oe 
ee ee sles : | 
9... 60.67 9461 74.15 72.52 — 15 FOREIGN STOCK PRICES ‘a 
10.... 60.84 94.62 74.32 72.66 + .14 INDEX NUMBERS- SATURDAY PRICES 4 
11.... 60.56 94.47 74.00 72.40 — .26 ] 
12...: 59.99 94.40 73.69 72.02 — ‘38 | | 
13::1: 59.97 94.34 73.82 72.02 ©.. 

14.... 60.27 94.20 73.95 72.17 + .15 | |) 
Week’s e, 40 bonds i 

High 72.66, low 72.02. | 

lw 

DOW-JONES BOND AVERAGES | |= 
(Based on closing quotations) 3 
10 19 < 

High- Second 10 3 
Grade Grade Public 10 40 2 

1939.Rails. Rails. Util. Indus.Bonds. | | 6 

a lz 
~ 20 55.03 106.28 107.50 91.00 | | 20 
5... Saas S286 10850 1Orse 90.97 | |. 
6... 94.79 55.13 106.63 107.50 91.03 | |: |. | 
7... 94.68 54.85 106.64 107-69 90.96 || 
9.1: 94.81 54.14 106.51 107.61 90.76 || ' ~ 
10... 95.01 54.38 106.55 107.65 90.89 | | 
11... 95.19 53.96 106.51 107.57 90.80 | | a | 
12... 94.60 58.15 106.55 107-56 90.46 | | rw rere panne srcns uate 
13... 94.73 62.44 106.65 107.46 90.32} | opsodo tld ll | 
14... 94.80 52.81 106.70 107.41 90.43 ! | Be 1398 1939 j 





\' 


A 
= 











ls 


ax 


20 


0 a ce. | 


-_-" 





Wednesday, January 18, 1939 


THE ANNALIST 





83 





Banking Statistics—Brokers’ Loans—Gold Reserves 


























































































. 
Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks—. ——N. Y. Federal Res. Bank—— 

g Jan. 11, Jan. 4, Jan. 12, Jan. 11, Jan. 4, Jan. 12, 

ay, ASSETS. A on ee 7 1939. 1938. 1939. 1939. 1938. 

certificates on nd an ue from 

4 « ury eee Podceai “Heserye 6 jeg $11, 867,720 $11, 837.719 $9,119,891 $5,348,630 $5,324,139 $3,620,195 

Red tion fund—Fede eserve notes. : : 

: Other. Rash Set PEP eT Pe re eee error 41s tos 364,763 403,894 122,135 104,890 93,891 

5 MIMI iron c's ccs dacs ce dvdeadcdsedscas $12,294,178 $12,212,356 $9,532,109 $5,471,692 $5,430,255 $3,714,961 

0 

9 Bills discounted : ’ 

ured by U. S. Govt. obligations, direct or 

o% “Tt en... reid teens 2,635 2,334 7,420 856 799 3,338 

9 Other bills discounted ................-...0000: 2°119 1,973 3,695 360 319 374 

712 

Total bills discounted........................ $4,754 $4,307 $11,115 $1,216 $1,118 $3, 
; Bills bo t in open market.................... 549 549 213 215 212 
Industrial advances ..... igh cc 15,550 15,505 17,883 3,877 3,876 4,394 
i ¥ aes: —er . Pa vitepa a A a 840,893 840,893 747,039 237,660 237,660 215,473 
Treasury n = 1,156,947 1,159,497 333,382 326,986 334,440 

ise Treasury bills 566,175 657,479 153,621 160,017 189,641 

on Total U. S. Government securities........... $2,564,015 $2,564,015 $2,564,015 $724,663 $724,663 $739,554 

= Total bills and securities.................... 2,584,868 2,584,376 2,593,553 729,969 729,872 147,872 

an “# Due from foreign banks............-......0.e.0. 172 172 179 65 65 68 

- h Se 35,537 29,426 30,477 9,493 5,753 6,988 

4 iti ie of it avid be SRAEee ers Bee 597,740 739,742 574,127 151,742 174,865 138,409 

rk. IN 5 5605 568054 0602 sacsandaeasdaesss i : 45,034 9,038 , 9,973 

su- I 6 oink oc ss God Ka sni oss ielecectcdence 45,973 44,641 38,480 12/820 12/285 11,380 

> RI get fateh. Cree sadedenee: $15,601,396 $15,653,641 $12,813,959 $6,384,819 $6,362,133 $4,629,651 

re- 
LIABILITIES. 
Federal Reserve notes in actual circulation.... $4,374,962 $4,441,050 $4,190,134 $996,446 $1,022,531 $925,905 
Deposits : et 
bank— - Re ee 8,956,139 8,819,243 7,193,380 4,670,895 4,599,393 3,181,445 
ag ag Bh pee nh 872, 43 891,119 113 21 164,751 194,997 24,831 
Roreign bam vsscnsvscssscsseneetos peer wots «© masiese «=—2eesss «= zav'éso«=«ssiaaS |= «1B2147 
KS 
III fc ios ta soe naSinwsey bane seers $10,288,561 $10,145,962 $7,709,738 $5,125,751 $5,051,615 $3,452,268 
- 568,580 142,705 168,300 131,696 
Deferred availability items...................... 591,268 720,789 > y 

ey: { Other liabilities including accrued dividends.... 2,298 1,981 3,388 728 520 738 

: NE EIS v5.2 tacos ncaccsscicdecicsasess $15,257,089 $15,309,782 $12,471,840 $6,265,630 $6,242,966 $4,510,607 

1 

ACCOUNTS. 
Ca coger Beate cadenVecisculiccesaandes 134,911 134,723 133,071 51,074 51,058 51,102 

3 Surplus Section Dense [149,152 149,152 147,739 52,463 52,463 51,943 

1 Surplus (Section 13b). ‘ 27,264 iff 4 th Bios Hers Le 

Other capital accounts. | é 32.980 , A . s 
Total liabilities and capital accounts......... $15,601,396 $15,653,641 $12,813,959 $6,384,819 $6,362,133 $4,629,651 
i f total reserves to deposit and Federal 
7s. note liabilities combined.............. 83.8% 83.7% 80.1% 89.4% 89.4% 84.9% 
Contingent Lace A on bills purchased for for- 29 1.836 a u 995 
RIEL «cc wecncatccevegnsateaseeces eee ’ 

D- a clmadtmente to make industrial advances..... 13,339 13,558 12,895 2,614 2,669 4,655 
GOLD RESERVES OF CENTRAL 
Statement of Member Banks BANKS AND GOVERNMENTS 

4 PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING (in dollars of 15 2-21 grains nine- 

16 MEMBER BANKS IN 101 LEADING CITIES po + ae 

(Millions of dollars) Report Date 
Sf _-All Reporting—. ———Chicago——-, —New York City— Falling in 
4 Jan.11, Jan.4, Jan,12,Jan.11, Jan.4, Jan.12,Jan.11,Jan.4,Jan.12, | wy wnded: Eng- Switser- Hol- Bel- 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. 1939. France. land. land. land.gium. 
Business* ............. 3,818 13,826 4,501 340 337 419 1,381 1,372 1,740 | yan 14. .... 1047... 
4 Open market ......... ‘323 324 460 18 18 26 129 128 186 | Jan’ 7.2498 2'695 
Stock Market: 1938. 
37 704 717 682 
ME 555 5 dcsin x csc 864 88 842 36 40 8. 2, ne ee 
: pala ames 6 SCiCiaT:C(iTRC18D S313 | DC. 31.3408 20S... ... ... 
Se ae ee ee a a ee Dec. 17.2,428 2,699 699 994 580 
s , 1,467. 102 107 110 894 918 895 } ; 
R ty A aepabenes 1h +168 1164 13 12 «4413 117 «+118 129 | Jam. 15.2,564 2,695 677 943 605 

4 ME oi ien cess — -— . 1 86 78 37 | Jan. 8.2'564 2.696 653 936 604 

3E laced peel 1 1,537 53 52 53 401 409 426 1937 

r- : Bers —_ ___ —___ —__ —__ —__ —_. —_ —_ | Dc. 118.2,564 2,699 644 930 584 

+) ' Total loans ...... 8,367 8412 9,195 526 527 622 3,008 3,023 3,413 | Dec. 25.2'564 2°697 646 930 593 

INVESTMENTS— Dec. 31.2,564 2,696 648 930 597 

68 U Govt. bonds .......... 8,206 8,189 8,097 1,099 1,066 62 2,742 2,748 3,069 eminent aaa 

962 | fae See. 255 1,083 11,080 987 | (New York City Member Banks) 

_ } san ann: hain ath, as a 4.684 4,439 (Millions of Dollars) 

Total invest......13, \ 4 i 4,661 +4, - To To 

= Total loans and SS 1939. —— — ~~. 

investments . . ..21,477 21,526 21,333 2,056 2,027 1,941 7,669 17,707 7,852 —s ss abeorpbislel ba a or 

S54 Res. with F. R. Bk.... 7,371 7,237 5,600 ‘772 804 ‘618 4,119 4,037 2,660 _— we eeeee 

3220 <= Cash in vault. ‘456 452 "330 363928 GL G2 5G | | 1988. | eee ay 

2r7 Bal. with domes. bks. 2,522 2,559 1,067 219 239 149727371 | Dec. 28......... G1 19988 

<4 Other assets—net. 48 49 58 409 420 9 aeoeeesee> ae = 4 

™ ee — ad- 16,050 15,888 14,463 1,609 1,645 1,430 6,714 6,617 5,785 a ee 682 213 895 

203 
fT arg eit oS ¥ 67 «6 83—“‘kS;!~«CS CC C1Ssd1N_—s—sé86A MONETARY GOLD STOCK OF 
os banks..... 6,249 6,357 5,264 692 693 564 2,618 2,676 2,083 THE UNITED STATES (4) 
Foreign banks....... 520 519 452 10 10 6 467 458 902 | (Millions of dollars of 15 2-21 grains, 
— 22 aoa’ nee Meee 8S 33 351 nine-tenths fine; i. e., an 
332 351 361 = : 

3 ther Hiabilities was 24 24 249 1,480 1,475 1,482 ounce of fine gold—$35) 

4 *Officially designated “Commercial, industrial and agricultural loans.’’ tRevised. -~ or Dec.(—) ——— 

: : ss : Import §Dom. stock 

3 Debits to Individual Accounts by Banks in Reporting Centers = ta meaner 

20 (Thousands) 1937. Export. &c. Total. Month. 

No. of Week Ended————__—. Nov. .... 22.1 —43.9 —29.3 12,774 

23 Centers Jan. 11, Jan. 4, Jan. 12, 1938. 

istri ; 1939. 1938.’ | July .... 638— 9.3 54.5 13,017 
pi tee: al $547,353 398.149 | Aug. ||.) 166.0 — 477 1183 131136 
a BML, oc ob ak eucta tes 15 3,722,930 4,970,577 3,435,791 Sept. .... 520.9 102.9 623.8 13,700 
olan a It > 18 408,659 534,322 352,271 . .... 562.4 —257.4 305.0 14,065 
Le BER. “MOMMMMEGEE .. 0 cc. cecescccecce 25 493,538 605,897 485.077 Nov. :... 177.8 69.7 247.5 14,312 
hss Laban tea 24 293,418 330,039 Y 
VE SME, sc ecccccccctcccnse. 26 261,135 295,001 222'757,| “Includes earmarking. 
ot I PMD... . sc ccchecoecsccess 41 1,205,055 1,514,169 1,029,564 FOREIGN MONEY RATES 
Bde oars oot cae cet 151,604 167,621 144,644 Unadjusted for— cAdjusted for 
a ee | Gees Glly..:.........-.5.. 28 269,100 315,133 256,731 oengonal Var. Seasonal Var 
Se ees phere 18 194,113 266,826 190,965 te A OE sii Lon- ae 
pice aee Seer 29 649,596 ’ ‘ oct. 38 288 ae ‘a 29 $81 
Rte sc, Sudsnar eed 274 332,956 $10,509,295 $7,637,715 ov. . : ‘ , ’ 
5 New” York IR a Og aed oe aaa 1 Bos Toe 4,619,781 3,174,973 a -T 2.88 3.00 .73 2.78 2.82 
rs — : 
ity.273 . 904,234 889,514 462,742 | Jan. .54 2.88 3.00 .54 3.01 2.87 
| ee ee 3 = = Feb. .53 2.88 3.00 .52 3.01 2.90 
MONEY RATES IN NEW YORK CITY Mar. .53 2.88 3.01 51 2.90 2.88 
: ———Time Loans————Prime Cun Fron, Daten ee Apr. -53 2.88 3.25 53 2.91 3.16 
--tCall Loans— 60-90 Days. 4-6 Mos. 4-6 M ces. {90 Days. y .353 23 2.62 .54 291 2.65 
| tDaily Daily Daily “—— oy 59 2, 2.40 61 2.91 2.65 
re 1938. High-Low. Ay. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. july * 28 2.50 56 2.90 2.74 
| Dec. 31.. 1 1.00 1% 1% 125 1% 1% 150 % % 62 ve we 44 | Que o 25 288 2 258 Pe) 
Jan. 7...1 1 100 1% 1% 125 1% I% 150 4 42 t La Nov. .66 288 ... 64 3.26 ... 
| Jan. 14...1 1 1.00 1% 1% 1.25 1% 1 62 Landen: Ranken? cscsitenses; $ mentum 
= ee an: aun: inebalink {Asked rate. stlleaien ies wbinitins- saa Pests and Bastin: Private Givenane tate. 











Condition of Federal Reserve Banks 
At Close of Business Jan. 11, 1939 


(Thousands) 
Total Total Bills TotalU.S. F. R. Notes Due Members 
District. Reserve. ted. Govt. Secur. in Circulation.Res. Account. 
See $743. $188,006 $379,599 $448,128 
New York ......... 5,471,692 1,58 724,663 996,446 4,670,895 
Philadelphia ....... 606, 1,308 205,859 315,693 400,810 
OO eS 786,689 510 257,924 423,045 934 
MES axitieccses 367,237 336 133,524 202,742 251,393 
ce rekavunes 273, 140 118,404 149,402 185,748 
ae 2,162,633 99 280,800 986,494 1,196,866 
Se eee 333,011 100 119,822 180,640 219,610 
Minneapolis 0 149 80,455 135,249 123,268 
Kansas City........ 314,803 123 132,097 169,251 233,053 
Dallas ccccee’ 27 106,418 79,461 183,125 
San Francisco...... 785, 106 216,043 356,940 560,309 

Reichsbank 

(Thousands of Reichsmarks) 

*Jan. 15, *Jan. 7, tDec. 31, +Dec. 22, +Jan. 15, 
1939. 1939. 1938. 1938. 1938. 
Gold coin and bullion. 70,700 70,773 70,773 70,773 70,686 
Reserve in foreign currencies. 5, 800 5,515 5,854 5,604 
Bills of exchange and checks. 6,944,800 7,226,200 8,123'352 7,358,515 5,031,292 
Silver and other coin......... t t 116,453 155,228 220,479 
pO ERECT: 39,900 44,000 44,861 945 44,713 
RII ce kccccccwsivnces 554,100 554,100 556,811 556,779 107,297 
of ee re eee t 1,802,377 1,652,745 1,163,982 
Notes in circulation.......... a 7,226,200 8,222,647 7,666,472 4,857,430 
Other maturing obligations... 916,400 x 527,496 1,062,032 826,628 
Other liabilities .............. t 426,247 453,113 335,248 
EE GE dn and cu cadidanesane « 4% 4% 4 4% 
tNot reported in cable. *Cable report, subject to revision. ‘As reported in the 


official Reich 





GOLD RESERVE OF CENTRAL BANKS AND GOVERNMENTS 


(In Millions of Dyer i 15 5-21 Grains Nine- Tenths Fine) 
itzer- Bel- Nether- Ger. 





1937. U.S.A. France. Tea. aod. gium. lands. Italy. many. Canada. other. Total. 
Goat. .. BR: 2,428 2,689 646 572 906 208 28 187 25,363 
eee 12,774 2.564 2,689 570 940 208 28 187 3364 23,968 

1938. 

a. 12,776 2,428 2,689 699 593 977 210 29 188 3,354 25,339 
(| 12, 2,428 2,689 698 531 998 210 29 186 3,364 25,417 
po Se 12 2,428 2,689 697 529 1,007 210 29 189 3,118 25,254 
2,428 2,690 686 456 1,008 210 29 187 3,134 25,236 
2,428 2,690 679 4811,008 210 29 187 3,1 25,304 
2,428 2,690 674 501 1,008 210 29 189 3, 25,292 
2,428 2,690 686 517 1,008 210 29 190 3,071 25,455 
2,428 2,690 690 539 1,008 210 29 187 3,107 25,407 
. -14, 2,428 2,690 695 562 1,008 210 29 188 —_ “_— 

BOGs xeeic 14,312 2,435 2,690 609 584 berg 210 29 
*Subject to revision. Totals revised to include the gold holdings oy the British 


Equalization Fund. 


BANK OF CANADA 
(Thousands 5 Be Cana@ian Pe. 





an. 11, Jan. 4 + oa. 
Assets: 1939. 19 1938" 
epee 188,111 186,958 179,701 
Res. in U. | 
of fds... 20,708 28,468 17,241 
puaaenss awa 2,993 
ho yell Paces 218,880 215,428 199,937 
Govt. 


Short ‘term. -138,673 142,078 ) 
40,603 5 169,274 


Long term.. 40,784 
Other sec..... 





ail nsig ica ae 182,681 11.678 
Other assets.. 5,469 9,444 4/492 





Total assets.403,806 407,553 390,907 


Liabilities : 


Circulation ...169,825 174,846 160,504 


Govt. dep..... 13,009 14,569 


Bank dep..... 207,593 205,084 197,446 
Other dep..... 3,446 3,198 3,500 





Total dep... .224,248 222,851 a6. 208 


Other liab..... 3,385 3,508 





prota liab. . .403,806 407,553 390,907 
and dep..... 55.54% 54.17% 53.10% 


BANK OF FRANCE 
(Millions of francs) 
Jan. 6, Dec. 30, Jan. 7, 


1939. 1939. 1938. 

a 87,264 87,264 58,932 

For’gn balances 795 798 19 

by sy on France. 6,119 7,879 8,233 
Vv. agt. sec. 

or Ins.. 3,685 3,611 3,908 

30-day advances 839 443 722 
Temp. adv. ee 
ire ckeee 


pv Gieea 29,081 30,656 21,622 
ui 2,886 2,838 807 
ping fund.. 2,383 2,222 2,409 
ate. | 23/69 25,397 18,279 
Total sight ‘Tiab.140,601 141,591 115,095 
daddaeawded 62.1% 61.6% 51.2% 

Bank wate. 5... 2% 2% 2% 


BANK OF ENGLAND 


(Thousands of £) 


Jan. 11, Jan. 4, Jan. 12, 
1939. 1939. 1938. 


Circulation ..... 


071 482,133 


475,644 488, 
Public deposits. 1 4 20,503 18,190 
Private dep... . .154 2 173,196 1 148 


Other accounts. 36,653 %7,241 36,780 
Govt. securities. 96,171 «1,381 Pe 








change Equalization Fund. 


Other securities 44,443 71,286 . 

Disc. and adv.. 22,122 48,906 15,795 
Securities -.- 22,321 22,380 20,508 
Reserves ..... 69,029 64,931 
Pr. res. to liab. 29.5% 35.6% 37.4% 
Bullion ........ ,066 327,101 327,064 
Bank rate...... 2% 2% 


GOLD MOVEMENT 
Week ended Jan. 11, 1939 


Imports: 


1,050,000 








MONEY IN CIRCULATION 


ADJUSTED FOR _SEASONAL VARIATION 


a 
: 


68- 


e 
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a 
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BILLIONS OF DOLLARS 


WEONCSOAY FIGURES 


J 

= (eee 
ait wJjsJsa sO MW OJ5 F M@ 
1938 1939 














MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of dollars) 

c—Money in—, Monet. 


Circulation. Gold Stk. 

*Ad- Unad- Unad- 

1939. justed. justed. justed, 

Jan. «ac 6,716 14,577 

Jan. . 6,704 6,839 14,565 

oe 6,678 6,912 508 
ec. wee ‘ 14, 
Dec - 6,656 6,943 14, 


. -- 6,690 6,844 14,367 
Nov. --- 6,695 6,788 14,312 
Jan. - 6,409 6,395 12,758 


*Adjusted for seasonal variation by 
Federal Reserve Board, 


11 
4 
28 
Dec. Te 6,671 6 
ec. ae 858 14, 
Dec : O 
30 
12 


RESERVE BANK CREDIT AND 
RELATED ITEMS : 


(Millions of dollars) 


Net Chg. Since 
(nner, 
Jan.11, Jan.4, Jan.12, 
1939. 1939. 1938. 
Bills ee . —_1 — 6 
oe —— Renee dee 
U. S. Govt. secur. 2,564 
Indust. advances 
(not incl. $13,- 
commit- 
ments, Jan. 11) 16 _—— 2 
Other Res. Bank 
Ci, ee 7—12 + 1 
Total Res. Bank 
QO Rencnknnas q —12 — 7 
Gold stock....... 14,577 12 +1,822 
Treasury curr’cy 2,805 t 5 165 
—— k. re ass 
a a dein +137 +1,763 
Money in circul’n 6,716 —123 ft 321 
ee reas. dep. cash... 2,712 —13 — 916 
— with 
banks.. 873 —18 + 758 


Niah-quemibas de- 
posits and oth. 
F. R. accounts. 717 +23 + & 
Excess reserves of member banks on 

Jan. 11 were estimated to be approxi- 

Mately $3,440,000,000, an increase of $140,- 

000,000 for the week. 


MONEY RATES IN NEW YORK 


CITY 
Call Money—, 60-90 4-6 90- 
Day Mos. 
new- §TimetCom. §Ac- 
1939. als. High.Low.L’ns.Pap.cept. 
iam. 9:..:.3— 1.-4°°9 
SS Se Se Be 
pS: eS ee ee 
} SS: SS eee eS 
pe a Se tee eee 
Jan. 14....1 1 1 41 
tBest names. §Asked. 


vt wrk ee Te oe —— ae ra soeetecd) WR acta) > deateedoninaiieiens eo Oe S °-S? we. SS: @Gnae..  o..  e ee e 


a . . = bees nesrtmtore b _ a ; wat; e«¢ 


\ 
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THE ANNALIST 





Wednesday, January 18, 1939 





| Bond Transactions — New York 


For Week Ended Saturday, Jan. 14 


Stock Exchange 











UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 


les Net 
000s. High. Low. Last. Chge. 
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Range 1938-39 Sales Net 
High. Low, in 1000s. High. Low. Last. Chge. 
74 3% Cen of Ga 5s 50 C......... “+ 5 6 6 

104144 89 Cen IL 
109%, 105% Cen 
4 25 Cen 
108% 101 Cen N ¥ 


6 es 
12% 7% Cen of Ga cn 58 45 ll 9% — 2 
28 ~ 
+ 3 . 
—2 













74% 35% Cen Pace 60 — 

9744 60 Cen Pae ist 7 74 74 — 1% 

iy So Sen a st 4) 

Jen RE 26 25% — 
34 20 Cen RR } i 21 2” % 
8 RR 21% 21%— % 

117 112% Cen Steel 115° (115) s115 es 

85% 49 Certain-t 78 78 —2y% 
106 54% Champic 101 101 101 os 
101% 97 Champ 101% 1 100% + % 
106 101% C & 1014 101% 101 oe 
121 110%C & O 121 11914 11914 — yy 

98 844C & O 97 98 1% 

97% 854%C &O % 97% 97% 41 
115 101% C £0 114 114 114 +2 

26% 10 Chi & 13% 12% 13% 

109% 75 CBé& v7 —1 
105 6 CBe& 91 92 —1 
109 81K C B& 99% 98%, 98%, + 
111% 9%CB& 1 103 103 — 
107% 8 CB& 997% 927, he + 
107% 85 CBee 95%. 

22% 8% Chi & 2143 1 20° — 1% 

22° (7% Chi & 2044 18% 19 — 2 
108 56% Chi & 84 83 83% 4+ 3 

24% 1514 Chi Gt 24 2314 — 

7H 34 Chil & 5% 44 44% 4 
7% #3 Chile 4 44-1 

15 9 Chilé 11 11 11% — 

134 7 CMSP®& 1 9% 10% — 

ag wbom ees 28 21% 27% — % 

‘2 1 CM& = 

36 20 CMé& P 277 3 26 —2 

35% 21 CMESP 27g 26% — 1 

35% 194C0M & P 28 — 1} 

30 19 CM&SP3 , 24 + 

22 15 Chia N W 18 17 1 _ 

12% 7 Chi & N W rfg 10% 9 —1 

thy tag ou a 8 a iby 188 eR 

% 1 Chi & } £. 1 _ 
74 3% Chi & N W cv 3G 4% — 

11% 7 Chi& N W4 10 9 9 —1 

11% 6% Chi & N W 4s 10 9% 9y4.— 

18% 121, Chi & N W 4s 87 15% 144% 151, — 

18% 13 Chi & N W 4s 87 1 15 1 os 

18 12 Chig& NW 344s 16 14 4 — 1% 

i ‘by Se Vee tis 4 oe ie ree 

1 5%C &P 4 = 

8% 5S4CRI& P 4is 8 3” + 
54 3 CRI&Pcy 3% 3% 3% — 
22% 1444C RI & P4588... 17% 16% 16% — 1 
19% 134C-RI& P 4s 16% 15 15% — 

54{C RI & P rfg 4s 34 8 ia 
5 CRI & Prtg a ot Fe 

70 46 CT Hte&SE 57 5656 1 

544 36 CTH&SE in 47% om & 
110 1 Un Sta 4s 63 D 108 1 1 _ 
107% 1024 Ch Un Sta 4s 44.... |. 105 105 105 + % 

Ch Un Sta 3\%s 106% 1 o2 
105% 9744 Ch Un Sta 3% 51 102% 101% 102 + 1 

92% 71 Ch & W Ind 44s 62 90: 89 89 — 

00 71 Ch W Ind 4s 52 9014 88% 88% — 

80 48% Childs Co 5s 43....... 74 72 4 —2 
110% 106% Cinn Gas & El 110% 110% 110% + 
109% 1021, Cinn Gas & El 109% ions 1 a 
108144 102. Cinn Un Term 108% 108 10814 + % 
110% 107% Cin Un Term 5s 5 108% 108 108 — % 

73% 41 CCC & St L 4%s 77 60% 58 58 — % 

784 61 CCC & St L 4s 90 st L or — } 

99 94 CCC & St L Spfid 4s 40 97% 97 97% +1 

90% 59 CC C & St L gen 4s 93 4 4% —}1 
106% 103% Clev Ci Iron 4%s 50.......11"' 105% 105% + 
112% 10714 Clev Elec Tl 3%s 65.__ 109% 109 10914 
104% 73 Clev Sh Line i Re. 82 82 82 os 
105% 77 Clev Un Term Se 87 87 —1 
102% 71 Clev Un Term 5s . a= 39 7 Tae 7% —1 

92% 64 Clev Un Term 44s 77 C Ki 73 73%— 2 
103% 95% Col F & 15s 43.........000 0077 1 103 h 103% 103% + 

65 oS PAE RUS W....:5.... .... + 8 62% 62 + 

49 30 Col & So 4 __ ES atc: 13 42% 40 40 
98 86 Columbia G 5s 52 BND sie eduecenunte 95% 95 + 

86 Colmbia G 5s 52 ee, See 157 96 95 95% + 2 

96% 85 Colmbia G 5s 1961. ee 9: 944%, 9; +f 
110% 105 Col Ry Pw & L BOG os cscceee 32 11 110 11 = 
104 95% Com’! Cred BE Ms bisa osc scdians 59-104 103% 104%... 
103% 9916 Com’l Cred | Re 103% 103 103 — \& 
107 100 Com’! Iny Tr 9 eee 36 107 106% 106% — z 
109 103% Comwith Ed 3%s @8...__1/1°": 39 1085, 107% 108% + 
ay 100 Comwith Ed 3%s 58...... 111" " 631 110% 108% 110+ 4 
109% 105 Comwith Ed 4s 81....../°° 7)" 63 107% 106% 107% — My 
109% 102% Comwith Ed fh SRE 15 10814 107% 108% + 1 
109% 104% Conn Riv Pow 3%s 61 109 109 109 + & 
106% 1 on Edis 34s 46............... 106% 105% 105% — 
107 103% Con Edis 34s 48...... 0 7" 119 106% 1 106% — 
106% 9914 Con Edis 3%s 58 ..../.°° 177" 1 106 1 105% — &% 
106% 97% Se eaetece: 1 105% 105% — % 
104% 92% Con Oil ev ea ee: 139 103% 1044— Y% 

1 Con 4s 35 Jan ......+... *t 5 13% 134% 134+ ¥¢ 

58 40 im Coal 5s 60 .......... t 24 52 52 + 4 
109 104% Consum Pow 3%s 65 ....._._. 14 1085, 107% 108 9+ 
1085 100% Consum Pew 3i3s 70 |... || || 57 10854 1084, 1 + & 

102% Consum Pow 3%s 67 ....____ 9 108% 108%4 10814, — i 
107% 101144 Consum Pow @ ..00..., 17 107i, ios 1 + ¥ 
105% 98% Consum Pow 514s 66 |... . |”! 63 104% 104% 104, 

105% 98% Container Cor 68 46 ._.... || 4 104 103% 104 
100 83 Container 58 43 ........../° (°° 99 = 
109% 10814 Continent ge Rae 319 10914 10814 109 
106 99% Crane Co 3s 51 ..........1! 105%) 104% 104% — % 
10634 1 Crown Cork 48 50 ........__° 105 104% 105 + 

43 291%, Cuba No Ry DROME: ovicenace 35 31 31% 1 

5814 Cuba OS here 1 44 44 44, + 

52 32% Cuba R R 6s 46 ||..." 1 3414 44h 3446-1 

54% 3144 Cuba R R 5s 52 11.11 2/'°°"° 22 38 «637% 

109% 105% DAYTON P & L i sicnees a 1 

eas ta Del & Hud rfg Pe rl ais oe 166 621 so 61% — 2% 
108144 106 Del P & L DE eR ROS Dee 10814 1081 1) — -& 
108% 105% D G & E 5s 51 ..........77" 1 106% 1064 os 

16 9 D&RG 4% 3% ........ 7° a2 “SS os as 1% 

15% 8% D & R G 4s 36 ...1. 2177! *t$ 73 4 12 13% + 

8 344 D & R G West 5s 55....._". og | 5 5 — 
™ 34Da&RG S$ 55 asd ...... *t 30 5 4% P 

12 D&RGWis7......|) |" a 8% 84—1 
11444 111% Det Ea WUE Ae cite ceee 74 = 112%1 11 
er od Bet = 48 ras Ftb DEA CUMS nicki 16 = = 1114™ + & 
11134 103% Det ON ree 1105% 110% — |: 
1 88 = Dee Oe 4 ........... 56 ino” 99% ioo” + 
ioe 100% Dal” a “@a!!2! 14 loose loot ioe ae 

al 3 1g } 

23 luth SS 2A 5s37....... “75 1 6 ~~ 
111% 106 Duquesne 14 3%s 65 |1..° ||” 18 111% 111 114% + % 

90° E TEN V & G cn 56 56 Vestas 6 88 87% 88 +42 
108% 941, Elee Auto L cv 48 &2 ........ 74 106%106 106 — % 

43 Erie rfg 5s 67 134 124 124 
42 Erie rfg 5s 75. 1: 1 — &% 
704 33% Erie ist 4s 96....../1 11°" 7” 45 — 

53 16 ~Erie gen lien 4s 96 1 20% + 
51 10% Erie cy 4s 53 A.. : 19 19 —1 
36% 1014 Erie cv 4s 53 B.. s @ 4 
105 38 Erie & Jer G6 55...........7° 46 46 os 
106 97 FAIRBANKS M 4s 56 104% 1044 + 
103 89% Fed L & T ist 6s 102% 102% ik 
93 75 Fed &T 6s &4 87 _ 2% 
101 89% Fed Lt & T 5s 42. 1 1 + 
101% 8914 Fed Lt & T 5s 42 100% 101% + 1 
98 91% Fed Lt & T Int 5 98 «98 ee 
103 Fla E Cst 5s 74..... 8 9 — y 
oe a" hee cu Ss" a ait | 

4 ae 

53% 34 Francis Sug 6s 56....__| es — 









105 100 GEN AM INV 5s 52 





Range 1938-39 Sales 
High. Low. 
104% 85 Gen Cable 47 
ior 101% Gen Mot nae 3s 46.. 
lost 101 Gen Mot Accept 3\s 51 
mt 5% Gen ty 39 
2 Gen Stl Cast : 
1 Ga Car N ~ 










60% Gt Nor 4s 46 H....../22257' 77 

ee ee eee... ..... 5... 
10 6% G & W deb B 
82 55 Guit PMR iss .erecekc. 5 
oie 76 Gulf St sti EES 6.0 vc vi ds o's 1 
10814 9914 Gulf St Utii 4s RRR EY 22 
109 10533 HACKENS WAT 4s 52. 7 
119% 108° Hockg V 4 RE ce 
81 52 Hoe & Co ist mtg 44. eos 26 

24 Housatonic 5s 37... “rg 3 
103. 99% Oil Tex 51s 40 oo § 
39% 13 Hudson Coal 5s 63 A .. 34 
12414 118% Huds Co Gas 5s 49.. - § 
61% 40 Hud & Man rfg 5s . 88 
24% 11% Hud & Man ine 5s 57. t 70 


53%, : S Cen 4s 52 
62-34% I Cen rfg 4s 
54 23) «EM «Cen 

71 39 =I Cen 5s 
72 47 I Cen Louis 
60% 52 IN Cen st 
63 i Cen Lit 















I 8 Rayon 
110 101% Inland § 
69% 40 Interb R 
68 40 Interb 
45% 10 Intrb R Tr 6s 32...../°°""" *+$ 49 
71 42 Interb R Tr rfg 5s 66 Ries deen d * 41 
68 42% Interb R Tr rfg 5s 66 ct...... + 
92% 65 Interlake Iron cv 4s 47...._| |. 16 
1 100, Int Agrie 5s 42 st...../.1°'""" 3 
6 2% Int Gt Nor a k, ee “+ 7 
21 11% Int Gt Nor ist 6s Bese evated *t+ 68 
20 1144 Int Gt Nor 5s WE a ore assole *+ 24 
8014 48 Int Hydro El cv 6s 44...1°°' = 
Int Mer Mar 6s 41..../..1 7 "* 50 
94: 54 Int Paper 6s 55.....//1 111777" 30 
Int Paper _ SEE REO 
94 75 Int Rys C tS pe aee 10 
Int Rys C Am Be evisasenaze 1 
7444 39% Int T & es cue g cdn cc 85 
78 ei a SE, ee 216 
5% 15 Iowa Cen 3 , Peart *+ 
78% 40 JAMES F&CLEA 4s 59 ...... 8 
98% 88 Jones & L St a ea 29 
90 73 KANAW&MICH Sl OA 2 
401g 2044 KCFt S & Mem 4s 36 *+$ 29 
36 16% KCFt S&M 4s 36 ct. Tt 
74 441%. K C South 5s 50. 37 
755% 60 K © South 3s 50. 37 
108% 103% K C Term 4s 60 .| || 42 
106% 103% Kans G & E 4%s 80 5 
95 80 Keith (B F) 6s 46. 14 
1 Kings Co Lt 5s 10 
103 Koppers Co 4s 51 _.. | 106 
104% 9 Kresge Found 4s 45... ||" 19 
1 Kresge Found 3443 47 ||| ||| |’ 26 
53% 38 LAC GAS 6s 42A......... 
49% 42 Lae Gas 68 42 B. 1 
61% 42% Lac Gas 54s 53 |||’ 40 
60 Lac Gas bigs “EIR 33 
90% 69% Lac Gas 5s 39... 
1022 78 LS&MS ei ee 
35% Firs Lautaro Nit inc 75 ._ -t 24 
78% Leh & N Eng 4s i ae ee ee 
42% 27 Leh & NY 4845 ......000000" 
75 48 Leh C&N te ees 10 
71 48 Leh C & N 4s 54 C wh aware 13 
45 20 Leh Val Coal 5s Roe 
39% 16% Leh Val Coal 5s SRE re 13 
40 17 Leh Val Coal 5s 74 ||| ||| 
62 30 Leh Val H Term 5s _ Serer 3 
57% 34 Lehigh val =, ge 10 jneaese 6 
40 16% Lehigh Val 5s _ Eee + 36 
27 1 Leh Val 5s 2003 asad ....| |||’ 8 
33 13. Leh Val 4%s 2003......°° 777: 50 
15% Leh Val 2003 asd ...... +17 
32° 1144 Leh Val 4s 2003........0°°° °° + 50 
25 1 L Val 4s 2003 =< +19 
131 1 Liggett Bt Rs iw cuss 40 
127% 121% Liggett ne 1 
112% 99 Liquid Carb 4s ee ey A 6 
1 Loew's 3s 46...........°° °°" 
s : pea — Tfg 4s 4 kek oaeecee ns 12 
sl rig 48 49 st... 13 
129: 128" Lorillard Co 7s 44....../°°°"' 
85: 60 Loui & Ns heh oten< 31 
102. 83% Lou & N 5s ee 3 
93% 75 Lou & N ie 2008........... 35 
105° 97% Louis & N un 4s 40.../11° "°°" 129 
85 6 Louls & N 3%s 2003........"” 13 
111% 98 Lou & N Atl & C 4s 55 5 
1 96 L & N Pad M 4s 46...... 2 
80 68 Leu & N So Jt M 4s 52 
91% 66% MAINE CEN 4s 45...... 7 
55 37 Maine Cen 4 60. 9 
35% 20 Manati Sug 4s 57 8 
34% 164 Manket ‘By 15 °S ‘ci oi 
M y 4s c *+ 44 
102 a5” meneat By ts 4s 39 1 
97 8650 et St Ry 7s 40 - 16 
107% 97% McC Strs 5s 51...... 13 
104 91 Mead 6s 45 A - 10 
11 103% Met Ed 4%s 68......0/°°°°°** 30 
Met WS ee pea *+§ 10 
114% Midland RRNJ 5s 40 -** 23 
52 Mil & Nor ist 44s 39...... + 3 
60 27 Mil Nor cn 4 ee ~y 2 
20, 12% Mil Spar & N W 4s 47. *+ 27 
8% 4 M & SL cn 5s 34 ct.... 0/77 + § 
14M & St L 4s 49... 8 
3 MSP &S'S Marie 6s 46...*+ 9 
1 MSP &SS Mar 5i4s 49. | ++ 35 
7 MS P £& SS Mar 5is 78. *; 6 
9% MS P&SS Mar 5s 38..../*+3 3 
4% 64MSP&£S58 M etd 5s 38. *t§ 92 
14 544M 8S P&SSM cn 4s 38.. *1$ 28 
55 im% Me-IM Ge BD.......:......... a 
50-28% M-K-Tex 5s 62 A... 66 
24 10° M-K-Tex aj 5s 67...0.// 00°" + 62 
45% 25 M-K-T 44s 78... 38 
67 45% M-K-Tex ist 4s 90....)./ ‘06502 
42% 28 M-K-Tex 4s 62 B..... 077)” 
3. Mo Pae cv Sis 4 
2544 14% Mo Pac 5s 65 A......| || 
23 14% Mo Pae 5s 65 A c 
25% 14% Me Pac 58 77 F...... 
23 «1444 Mo Pae 5s 77 Fc’ 
25% 14% Mo Pae 5s 78 G.../11°'/"** 
23 15 Me Pae 5s 78 G c 
25% 14% Mo Pae 5s 80H... 60/77 ° 





10548 10533 1 





1 1 eh 
5 
107% 106% 107" |. 
101 101 101 ; 
18 18 7% 
| 1 
ion” 108° 2 + 
84 84% + 
oat 97 
93° 927 99 
SH 5K 84% 


4 — 
102 10144 101% — 
100 97% goig + 
8814, 86 ie 
7% 75 (75% — 


+ 


05 
119% 118% 119%, - 
to a Hab 
3. 34 (BA 
101% 101% 101% — 


3 
124% 124 1244 + 
45° 43% 4412 — 
133 11% 1 


|+ 


112% 112 112% — 
52” ‘5 ar 
60% 57 57 _ 3 
59 54% — 
61% 58 58° _ 3 
52” 49 =a 
70 66 eet — 
3 6 6” .. 
60% 60% + 
> & Se. 
1048 10488 1584, — 
66” MTs 
40 10 10 — % 
3% Fi 
108% 108% 108% 
sole ‘90% 198 + @ 
59° 57% 57% — 2 
3814 36 +1 
81% 80 61% + 
8 oe 
102% 1 102%. 
19% 171 1312 — 1” 
19% 1742 1742 — 3 
3, oe 
% 5TH — 
9214 91 92° — ‘4 
90” 88% Soy > 
66: ea, a 4 
ey By Sy 
3% 3% 3% 
53% 53 53% 
oe 95% 96 
82% 82% 82% + 3% 


a: ee Be) ce 

3 3% 24% 

841, 84 ea 

31 tid 31% — 
54% 551g + 

55° 53° 53% — 1 
20 20 —17 


17% 17% 17% — 
40” 40 tg 
Est 20% ay — 3 
l, —1 
=: = 
201% 19% 19% — 
1942 1914 1919 — 
a 
18 194% — 
129% 12914 1294, 
127% 127%) 127 
10814 108% 108if + 
10014 100” 100% + 
1” 80% 81% 4 
80” 80 
12814 128% 12818 
Me St a 
91% 89% 904 4 
1007 90% 1 
BS ia aT 
4 - e | 
97 
727 9% ore 
68% 67 67 92 
4312 42 424 — iy 
2912 27% 20s — oi 
33% 29% 33% 4 3 
101% 101% 1g - 
—_ 

10646 106 106% = 
iB. ie tet 
Th 1 ae > 
14 14” 44f7 % 
421 a ae 
ih 16 16 1 

3% 3@ 3 

1% 15 1 
5% OS . 
aS B 
53” 53 2” 
35% 32% 3 
32 
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Net 
les 
Net Range 1938-39 Sa Low. Last. Chge. 
Sales in 1000s. High. . 
2s Net Range 1938-39 High. Low. Last. Chge. High. Low. 01% 102 — % 
i Sales Low in 1000s. Wilson & Co 4s 55....-........ 36 102% 1 
ge in 1000s. High. Low. Last. Chge. a 40 Pitt & W Va 44s 58 A......... $ 49% 49 “9 +4 102 i” Witsoe : Co cv 3% 47...... 3 x = = fo > 2 
‘ ‘ 19% 20 — & W Va 44s 59 B......... 5 154% 8 Wis Cen 4s 49............... 
A 25% iit Me 3 2 7. _ ‘ 2 3 Put a W nig GO Ones. a Ss &,:° 10844 104 Wis Pub Sve 4s 6i............ 13 108° 107% 108 + 
= 43 Porti Gen E 44s 60............ 40 E ‘ : 1 1 =e 
8 4 Mo 2" 2 «621 —1 45 39% Porto R A Tob 6s 42 st........ 12 a = ~ ee 110 104% YOUNGST & & T 4s 48........214 105% 109% ioe — % 
28% 13% M 32% 29 ah 3 35, 40 Porto BA Tob cy 6s 42.--..°. 5 42 42 420. 105% 96 Youngst seeee 
= § - 28 2% = — 1% 1 9 Post Tel & C 5s 53 “Spe: tag 1 108% 1 — FOREIGN BONDS 
5 105% 103% Potomac 82i6 + es 
| 4a we mee +t 85 #8 oy A Se *S a, 72% 37% ABITIBI P & Pes... 2 8 So 2s 
| $ | Be: 8 48° 48 «48 — 78 58 Ad IONS ccccccass = 
Bt Weim 'me- 3 | ax oe hens veil "SA ie BB BAS 
. = Ss I Antioquia 7s 45 B........... +28 12% 11% 12 ~—(. 
™M — 1% z 72 2 —4% 1 6 er 2 oe ae-o--*---*- +30 1 114% 12 + & 
| 101 ae re 53% 5% Sis — 1 $1 52% RAD KEIT 3 a a , 7.3 pe & oe + 38 th iw it $ 
344% Mor & Essex 55 55 + & 93% Bead: 14 «72 = > Seo +20 il 
* Essex 34s 2000......... 43 fd 93 67 Readg ‘is am 11 4% Antioquia nu 1 li s 
) ae Mor ? a. 348 68........ 26 106% 106 106 % ie, 45% Ready x -2 = 102 103 u 5 Antioquia 2d 7s 57.......... + 5 Lg B+ % 
} ey - 52 107 Antiog + 
! 72 50 NASH C & ST LL. 4s 78......... Hh ow a aap + 1 33 «Tid Repub Steet - oi we % "38% 76 a 
18 Nassan 4s ee free ed 155 104% 1 14% + & 96 72 Repub Steel : 4 10014 10014 1 7 ore 864% — 1 
; 107” 100” Nat Dist Pr _ 189 104% 1 10 . 101% 92 Revere Cop. : 37 105% 105% — 84 10144 10044 100% — 1 
105% 100% Net Gypeum 4 2 106K 108% 108 — % y+ Set mie Ge Weet 10 42, 41% 41% — 2 BE. 101% 99% 99% — $ 
0% 4 *t 8 18% 1 = 981, 9714 9Tig — 
1 Nat Ry Mex 7 : 12 Rio G W cit 4s 49 ........ 1 110% 110% 110% — 1 17% 1 ai 1 
Lo es 1 101 —i 110% 107% Roch G & E 5s 62 E ..... a 1g 114 — z 1 
1m” 116% Newark Gas 5.43. sin dtu, ‘ay amyl 1h hare ta ag 8 oi 2 4% 44 4 ' 2% 20% 
' "2% SN Ene BE 25” 36 + a eee : 104% + % 115% 105 Betgtom 7086... ak raat a” a 
126 120°N Ene T 8 eet 12580 3 1 in” Gliwue te mea... 23 106” 105% 105% — $ 108" "98 Beletum Gis 49. 1 leo ine eet 
1 106 99) Ww BW GeO Gy ccccccncs 4 64 60 — ¥ 1 96% 55.. on 
125% 120% N Eng T 6 68 +1 65% 42% St LIM & 8 4s R & G 33t$ 4! 62 62° _—2 pts, Berke City Oras “50 3 2 ee 
ooo 103 103% — A 4 StLIM&S4sR&G33ctt 5 63 62-2 18, Bertin C1 2 18% 18% 18% — 
, ib ANS Pe SS 6 & Petes as siete ee ee ee Sr ee ee ity Bh 
34 N Ori & NE ays 52 Beeceree 720 68 3 15% St L 8 F 5s 50 12% 12 =3 23° «21 Brasil Ss 41. --- medacewcenaad {2 = io 
: ER *+ 21 3 3 — 14” 7 StLSF5s 12 1S — ¢ 1 —= ¢ M-S.............4 8: 10% 0 16 + 
OP BB SRSR RS By dk Bee 8 | ok REESE a) | it fee: Byes Bony ont gm. 
38 22 N O Tex & M 5s 54 B....... + 6 35 33 - T St L 8 F 4s 12 =o 102 95 Brisbane apie ii 
. oy ONO mm eee Ot 6 4M —1 7 St LS F 4s 50 A nig — 16 103” $6 Brisbane G0 50....0..220201 13 1008 9 - 
36% Fo NO Tex & M digs 36. ante +18 34 a4 ap + mh 13 HEE EE ris 213 — i 103 4 an © Sitess+-<-<<-<=- i “hg if 1s + . 
Scccoess 1 “- > & “— Verppeeequenee 
103, 95 N ¥ & Harl Sis 5 5% 73 13 —i% 67% 38 St LS W ist 4s 13 60 : 53 Buen * 93 524 50 _ 
Bees. Fe kee 2 109% 1 09% .. 38° «20 St LS W 2d 4s 35: — — 4944 Buen A 4i%s- ew Se Ry sea @ 
: x04 198 z ¥5° EerPr i saga 64 3 + i 11 of, St pauc SL Sie 41....°0 F nef 1187 118" + Q % 47 Buen 4 aged ass abies 11 51h 50% 50% — a 
60 1 1 1 im Dep Ss 72.......- m. 2% Base o a “peepee = > 
St SN TS 69) sei — 81 43° 8 A & A Pass is 4S maehewaaa % K. = 111% . 7 5o Buen A “Meike Seeseaee ; = - & | ew, 
o1% a2 NY © ra ay esa 1 i Erg ag °10 110° 110° 110° ow ; 
0% 111% + 
ty 38 NYO 8 se S7y ~ i 20” 14% Schuleo 6%s 10% 10% 1+ % 113% 106 CANADA Ss 52.......-.----+++ 35 111% 110% 111% + 
: 64 NYC 81 80 ~~ 23 «612 Sechulco 64s 9% 9 : 111% 103 4s - 9 abana sane 26 10442 10444 104% — 
NYC 84 83% 83% 11 Sip Seab AL, cn Ge 45 a fy Har 10444 98% Canada 34s 61............... - 
ST NYC Seid Se = 10 Sea A L 6s 16% 15% 16° & Canada 3s 
‘ 53 NYC 6 6. 1 9 Sea A L 4s 7 —1 104 98 Canada 2%s 45 Ae 
53 NYC 61 61 61. 4 Sea A L rf 4 a+ % 18 Chile Mtg Bk 6%s 
aye 6% 64 64 — i 2% Sea-All Fla sos” 58 +1 14 Chile Mtg H 
ra : 8&4 ok BER, 62% 61 61%—1 5 Sea-All Fla 104% 104% 104% —  % 1814 124 Chile Mtg 
. % 3 ay on 52 a 105 Shell Un 3\%s coe 97 org 1 14 Chile Mtg * 
90 Sit N ¥ Chi & oa 43 ont 3 ay : 104" 103% 104° + % 1s) 1 Bie Mts “+e 
: ef NY’ Conn 105 104% 104% + % ios 103% Secony-Vac ‘ . bs = ~ z 18% 13 Chile Mtg "y 
108 NY Deck 51% 51% 51% — 1 108% 101% So Bell T & . ios? 106% 1 1 Chile Mtg = 
i” ‘S00, NY Dock 54 546 + 1 1084, 10514 Se Cal Gas aa 109% 1 +e 19% 14% Chile 7s 42 + 
A oa 01 NY Edis 1 108 = 108 110% 1 So Cal Gas "43 101% 101% 10144 + 1 16 14% Chile 7s 42 asd + 
, 1 101 AY Edis 1 1 109 * 102 Se Col Pow “8 91% 92 + % 19% 14% Chile 6s 60 + % 
1 NY G EI 116% 116% 116% + % 94% 83 Sou Kraft 4% 5 101% 101410144 &% 16% 1314 Chile 6s 60 ee 
11 = NY 61 61 G1 —3 102° 91 Seu Nat Gas 68 52% — 1% 19% 15 Chile 6s 61 + 
s, , Sy ae iy ity ity ty | BN By eae oe oS | Rees : 
22 63 52 — + 
4 | Bi tay NeNnan aah 2h a : 63% 30° So Pac 44s it 70% @&” oo — 1% 16ig 13% Chile 6 61 : 
23 «411% NYNH&H 13% 12% 124—2 * So Pac cit 4s 49............--- =e 2% > $m — 3 15 Chile 6s 62 + 
Me j 21 N it 12 124%-— 1% 43% So Pac 3%s 46...............-- . = 56% — 23 16 13% Chile 6s 62 + 
} — | 6% ses 2 76 «641 So Pac Ore 4% 77............ 24 «89 87% 88g + 34 19% 14% Chile 6s 63 + 
P 3 123 #13 ~=-3 104% T7 So Pac 8 F Ter 4s 50.......... % 1% ae ete 16 134 Chile 6s 63 ; a 
id 13 #13) «13 —1% 7 28 South Ry 64s 56............... 3 7% 72%4— % 16% 11% Chilean Mun 7s 60 2 
9% 7% 9% + 1% 74 26 South Ry gen 6s 106 8 «84e— 22% 18 Cologne 6%s —1 
5 4 4 . 85% 45% South Ry cn 5s 145 56 57% — % r=?) 10 Colomb 6s 61 Jan — 
104% 104% 1044%— \& 23% South Ry gen 4s ep 73% 73%4— % 24 10 Colomb és 2 8626 a 
ve 95% 95 95 +1 74 64 So Ry Mem 5s 96.. ; 70 +3 26 16% Colom Mtg Bk 2% 26 «(6 COG 
102 102% + TL 35 So Ry St L 4s 51.. 111% 110% 111 — “% 17. Colom Mtg Bk 7s 47 Bey 95% + 
tom tah eg | ub ogy Sw a Seb iti, | tek Bt epoem eee 
me 80 + 
Ys wae es 107% 101° 8 W Gas & El 4 Youd 104% 104g —" "yy 90 71% Cordoba Pv 7 = mas 
111% 110% 110% — “% 105% 101 Staley Mfg 4s 46..... 10644 105 i” 24 16% Costa Rica 7s 51. 73% 72% 73% + 
109, 108% 108 106% 100 p- PEE 103% 103% 103% *: Ee ey 59 59 50% + 
3 ee : om Genacboner ce 83 80 oT% — *¢ oat) Cee ‘ide 40 :) 37 1024 100% 100% — % 
60 + 87: 107% 107% 1 at 10214 9614 Cuba 4i4s 49..... eeeceseesecete 
1414 #14 —1 108 105% Swift & Co 3\%s 50 194 103 101 101%—1% 
: 1 uses % ss 128% + 5 Tor” 93% Denmark Ske 5.000020... 38 100. 88% 96 — 1 
119% 119 119% + & TCI&RR + 104 Denmar' . 124 955% 94 94%—1 
104% 103% 104 98% 704, Ten El Pow 6s 10542 1 4 102 9114 Denmark 4 . 5 epee << : oe 
I 103% 103% 103 10 ga 82 1% > = 7 akc... .0. ss 0 6 6 6 — % 
103 = 103% 22 1 107% 107% — 65% 51 Dom 2d 5%s 69 ext...... we 2 
1 . Corp + 14 + 
% Big 64 —2 ret =e . 2 oe 30 13% EL. SALVAD 5 48 ct........ 1 5 15 4% 14% + 
Gl 5a 3a — 2 mem 82% 82% — 2 100% 95° Estonia Rep 7s 67...........- E 
61 ao 84 84+ T 106% 106% 106% + %& 
59 8656 56 —4 87 9 rs $ 108% 104%, FINLAND 6s 45.............. “8 17 174 —1 
ar ak tat’ | gh a es Ec 
Sd a, =“? | wee oo Pu Me IR ee ee *:: 
Ner fae Bose 348 67 108° 107% 108 + 9 — = 39 ae 104 93 Ts 41 unst.......... : 1% 113% 113% + i 
: ‘ 100% 98" Tide Wat Asso 0 ‘digs “52 106% 106% 106% + 123 104 French 72°49 ......... sail 
: OGD & L CH 4s 48 st...... “<4 4% 4 = 7 C AG BK 7s 50....... + 3 31% 30% 2% 
| iy PRR BE cn dete B | ue ee meee 2 mega; | m, myomc ag am ne in 2 ecg 
“Spee aaah 102 1014 102 + } BABE. cacess 12 115% 115% 115% + & 32 2 23% 23% + 5 
2 102° 91% Ohio Ed 3% 72.........: 39 107% lot” 107% + 119” 115% Union Oi Cal 6s 42... 12 218% Liss 1155 + rs a wos 
: 107% 98% Okla G&E 3%s 66 2.22.22... 13 105" 1 % reget i — ie A Reaper Me Eo | 3 21 ag+ 
" MB pw Fe eee me ON a lia org Un Pee ist 48 47.22.00. 53 11344 111% 112% + 2% eo 3% im ia & 
wr § 110° 103° Ore RR & Nav 4s 46... «||... \% 1 39 
Sh 46 $4 13 20% 20 —~ 
g io 90% Or: Wash 1 p 108%, oe R a 208 58% 58%4— % 
aa 83" 80 iy ¢ 0 GL op GL 
% Spec ¢ 110 140 110" + 1% | $2 233 
Fe i i 13 = $3 7. 1 08 10 + 5H 
$ 118% 106m Pac a ios 108% lesy SH. 3 23 +2 
% ay 30 9% 19% 19% — 
: 104 Fae Far 3 $1 i 1B eee y | 2 : ae 
# img 102 Pac T&T 23 10514105 105% — 14 24% 4% «Ct 85 6 75 b. b = iy 
63" 55% Para Bwa 150" 190" 190 ee 0% + & 3 1 9% i 2 
, 100 ] Para 88 87 = =. 68% = is s+ Be 
57 Para 1% 51% 51% + i = 
% aah eave Farnmnies 100% 100% + & 10h, TT, VANADIUM Se 41..........:.14 100 90 as rts 1% 4%41 
lot” 88% Pen Co 100 100+ % ost ve "s Pon 3s MS éaccas ros 107 1 - Be & Gun % .b8 Be 
100% 83" Pen Ge "3% 93° somes i | (Mee iteh Ve El & Fow 35 34% 3414 — 43" ttal Pub Ut 7s 7% 7 1m 
1% % 77 Penn-Dix +14 63% 39 &sw = —s SB 86 Ma Oe Oo ones oo ones ice nane Y% 
aim 1 100% Penn Gi 107% 107 107% \y 19” 99% Virginian Ry 3\%s 66 mt MMM + % 85 81% 81%— 1% 
3 1 83. Pen Oh & - ie eal 61% JAPAN 6s 54................ “7 
he 106% 92% Pen P & 109% 104% 104% —""% 14% 6% ie Us US, 72” 44” Japan oe 39 Bi. aoe 
intra = 118° 117 117% + 2% ork 3 Ww 4 nat 46 30 Jugosiay Bk 75.57... 
m 120% 109% Pen RR cn @ 9K 35 11% 10% 10% — 1 ETT 3-323 
91 67 Pen RR 94 94 “a it 1 z 10% — 31% 11% Kreuger & T 5s 59 ct 
g 101% 7 Pen R R 94% 93 _ 4 14 7 +2 un 404, — 55% 56% + 4% 
4 io 8414 Pen ee 2 111% 110% 11144 + 1 44 38 Wab Tol & Chi = 41........ 7 3 107" 1072 + rg 63% 50 LOMBARD EL 7s 52 
; m3 £4 111 110% 111 + % 108% 100 Walker H 44s 45.............. 7 77 —2 . MEDELLIN M 64s 54........ +20 12% 11% 1%—1 
. ™% Pen R R 84 81 sa % 71 22 br} 3% sit 1038 9914 Met Water 5%s 50............. 5 100 100 100 i: ie 
1 sy 19” pe & Pz 114 «113 “ + & $s 89% 8 89% & iy M ea 
- 1 - 
6 40 Peoria & E 67 63% 64% — 49% 28 2 134 134 t i 54%, — 
1 Te So” Pere Mara $44 63% 64 7 124 121 | 106% 108% ioe + "i 7 ¢ : 
r , Phelps Dodge 39s 52... .2222. 35 114% 113" 113q—  % 1204 116" 111% 1ity 111% + oat 8 
ie Phil Bal & Wash 4s 42.0.0... 1 108%) 108% 108 111% 106% | tit sot gt 61 
1 ie, 168 Phil Bal & W 4%s 81 D........ 6 104% 104% 104% — af 47 47 47 — & 33% 0% — _% 
2” 108% 78% Phila re 58 ye Teri tenekee oa ul 10 11 Sd 107% 101% 1 a +4 = = — \& see = = e ¥ 
Phil a y “s 
t 11H 3 Ph Read C2 1 af 114 — % 93 1 82% 31% 824+ % 104% 104% — 
10 Ph Read C &I 1 1 1 104% + % 104 1 + 
3 10 Ry 4s 37 112% 111, 111% — 1 “ee Ie Ww 22% 21% 22 —1 = 03% 102% 102% — 1 
Pet 3s 48 a 1 _ 03 103 3 =3 
: iy Gare etree 5 ty at", | By Be a at ety | ‘ i i i 
; i 8 FOoESL ‘j aig 108 = tay 0 sot Sou sets 'y | as Seip Ror Mae Bu Se w...........- +1 1% 1% 1% —i 
1014 P : > 
i 117 wige oes St 106% + 101% 91% | 107% 101% 101% — % 62% 43% ORIENT DEV 66 53........... 52 54 SSH TG 
190 104 FO © 8 81 H 4” Wilkes B & E + 
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Bond Transactions—New York Stock Exchange—Continued 





Sales Net 
. High. Low. in 1000s. High. Low. Last. Chge. 
14 51% 50 50 — 1% 
6 102% 101% 102% + 1 
3 101 101 101 


+1 

+ 26 51 12h 2. 
161 1 + 

+ 18 ot sit + & 
1 + 


5 ll 10% 11 Y 
#1501 9% 10 1 
+110 «10% 10° «10 8 
- 10 34% 35 
3 4514 4542 45 
12 37% 36% 36% - m% 
a ee ee: 
24 fe + 
. Se = 


1 18 18 18 


7 103% 103% 1 : 
& 105i 108 ion —% 
; 


4 51 50% 50% + 
i 2. ee 
5 21% 21% 21%— 














Range 1938-39 Sales 

High. Low. in 1000s. High. Low. Last. Chge 
32 0 =27 Westph 7s 50 275 275% 27% + 
33% 24% Rhine Westph 6s 52 28 «2 + 

33% 24% Rhine West 6s 28 27% 28 + 

3344 2414 Rhine West 6s 55 27 27% . 
12 Rio de 7 : 7 + %& 
10% 5% Rio de Jan 6\%s 53 § _ 

13 7 Rie Gr do Sul 8s 7 1% — 

1 5% Rie Gr de Sul 7s 6 7 T oh 
10 Rio Gr do Sul 6s 68 + & 
73 45 64s 68 68 . 
38 13% Roumania 20% 204+ % 
20% 15 Roum In 7s 59 Feb pd 20 20 +3 
22 #19 Sas Pel Cie noe eunewse t 3 ey 19 Bm —1 
1 55% § aul Cty — % A + 
ist Sao Paulo St 8s 50 . .+ 38 85g 4 s 4 

17 8% Sao Paulo St 8s 36 $15 11% 11 lly— 

13 64 Sao Paulo St 7s -¥ 15 7 7 os 

47% 14% Sao Paulo St 7s 40 -+56 19% 17% 188 + 

il 5% Sao Paulo St -+ & 7 6 on 

35 20 Serbs Cts Si 8s 62 ........... + 3 2 27% 28° + 
34% 15% Serbs Cts Si 7s 62 ........... +3 Bo Bo BH — 
8614 61% Siemen & Hal 644s 51 ........ +5 &@ 6% 7% — 

24 820% Si eae 9 21% 21% 21% — 
60%, 26 Silesia Prov 7s 58 ........... , 3 33 330 + (28% 








Range 1938-39 Sales Net 
- . in 1000s. High. Low. Last. Cuge. 
104% 90 Sydney 5%s 55 ............... 18 100% 994100 — \% 
60 41 TAIWAN EL P 5: were 35 52% 51 aif — 1% 
42 Tokyo City 5%s 61 ............ 8 51% 51% — 2 
~ toy — Se + wiv eewaaties d Han 46 + ‘ 
‘okyo er 55% 6 Solg + 
96 18 Tyrol Hy El P 7s 52 ........ +8 2@ 26 2 os 
87 pt UJIGA EL P 7s 45 ........... 5 732 TT TT + 1% 
50 «627% Un Stl Wk 6 Oe ae + 3 5O 49% 49% — 
504% 27% Un Stl Wk i eR 49% 49% 494-1 
54 =: 384% Uruguay 6s 60 ............... + 444% 43 4416 + 
53 365 Uruguay 3%s 4s 4%s 79 39 joe —1 
50 Uruguay 4s 4%s 4 78 40% 4 4 os 
62 30 WARSAW CY 7s 58 .... 32 «30% 30% — 
35% 31 Warsaw vy fhe 58 asd . 31 31 31 — 
25 #i8 Westph Un P 6s 53 .. 21% 21% 21% — 
65 43% YOKOHAMA és 61 ............ 56 55% 554+ 
xin Ex interest. ct Certificates. tSelling flat on account of de- 
fault. {Selling flat for reasons other than default. $Matured bonds; 
negotiability impaired pending investigation. *In bankruptcy or re- 
ceivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companies. 





Transactions on the New York 


For Week Ended Saturday, Jan. 14 


Curb Exchange 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 

Net 
fk Loe “a i — High. Low. Last. Chge. Sales. 




















High. 
ot 1 ACME W vic (le).... ee 2 — 1% 100 
6 Aero Sup M B (ie) bs - 2,200 
37 23° Agfa-Anseo (ie). 291, 2918 — 400 
pt 5% Almsworth (4g) . : Tm, _ 
1 In : 2 1,100 
23 11% Air Inv cv pf ........ o 18 —3 100 
Aa CES Re %— 100 
62 Ala Gt re 62 +2 75 
76 ff sf =a 72 72 — 
67 44 = new. OS of <6).......... 624% — = 
1 
A 1 18% 18%-— %& 50 
131 58 Alum Co Am 127 “11 1 — 8 2,750 
114 93 Alum Co Am pf (6) 1143+ % 850 
145% 67 Alum Ltd a 28 133 — 4 3,400 
112 «(84% Alum Ltd pf (6 108 — &% 
22 8 Am Alri 19% .. 1,600 
2 % Am Bev 2 + %& 1,700 
64 44 Am 58% — 2 10 
Am — \¥% 100 
Am 26 300 
56 Am CTH .. 50 
1 Am 1% + 2,900 
16 Am 27 — 250 
1 Am 2 —2 1,000 
1% Am 1% — 1,000 
Am 23%—1 10,100 
Am 104% — 300 
e 194% Am 35 (+ 10,300 
116 104 Am 115 + 350 
2% Am 4 — 800 
os 2 Am 24% + 350 
33 25 Am 27 2 as 25 
20 14% Am -80). 17% 16% 16%— % 700 
10 Am Lt & T (.30g) xd.. r Mee ee + 5; 6,000 
art 22 Am Lt & T pf (1%)..... : 27 + 200 
23 nnn 6 Sbc'ss oases sees 14 14 144 — 75 
1 Am Maracaibo ............ + aa — 2,100 
16 Am Meter (i%e).......... va _ 
Ft 5 Am a cis eeieeminek + 9 rt _ 2,900 
te 3 a See (.30e).........7 WH *2 ; + oo 
m Superpow .............. 5 — . 
ro) Am Superp i pf (6)......... 67 67 —1 400 
27% Am OME ccs wauocace 1914 17 19% — 900 
4 3% Am Thread pf (%4).......... 3 rt + 100 
2% 1%Anch Post F....... 14 1% «14 — 300 
4 Ang-Wupp (4e) 4 ve 100 
“ 16% Apex iS... 13) 12) 12% + % 1,700 
110 «696 ) =—Appal P pt (7 --110 109% 10944 — 130 
Aretur Rad Tube # 5 500 
Ark Nat Gas....... o» S 3 3 + %& 1,100 
4 Ark Nat Gas A. ‘ ae 2% at = 5,100 
8 44% Ark Nat 58 + 2,200 
88 59 Ark P & 88 S87 88 +1 30 
Ashid Of 4 44 — 1,400 
it Asso El I = 200 
1 Asso G & ik _ 2,100 
1! Asso G & 1 - 18, 
11: Asso G & 9 - 3,600 
1% Atl Cat sf ig sy fo 
— 16 BS Ont Line Os ( a1, 28 aii i R 
tlas Corp w: aS + 
Atlas Piy Ry ostt + 3,700 
Austin Siiv .t a 5,000 
3 Aniomat + 1 1 1% — 600 
Auto V SS + 1,600 
g 4 Avery & of 4 4% + 100 
1% Avery & ooot a 1 14 — 400 
4 1% Aviation tt - 3 4 + 35,400 
4644 Axton-Fisher A ............ 1 43% 41% 42% + 210 
Ey : 2 Bie A 1K sae 
9 -+ 8 : + — 
1 { % y _ 100 
1 Pa 1 1% — 1,800 
— ix m Ta 7 | 500 
Ms x .. a 3 9 7108 
5 ’ 
of si” 27 287 1 Stoo 
= 147 Bell Tel Can (8)............. ee i. ey + mi a 
1 + y 
18 16016 =«(16 + 50 
31 (1 a am RM —1 25 
1 Hh— ve 600 
+ 800 
6 I a 300 
1 4% 1 1 + 5,600 
ll 1 18% — 1 225 
1 xX 1 1 1% — 3,000 
ty % 4 te 
q _ 
32 1 ast 22% 22%—1 30 
L 3 3% — 200 
] 2 2 2% + 3,900 
7 - 24 23 a + 400 
4 1%! <= 4 4% + 2,000 
4 ot : 1,100 
3 a 8 =~ 3,300 
. + 12 11 br + 16,100 
rs Bridgpt Mach .............. staid 600 
ss 7% | Mch ry _ Seep t% % %%—g 10 
4 Star a: Rs % % — i 100 
EEE Soc cases Sores. cava 4% 4% — 400 
Gop ssnniscss>ovcesses 1 1% 1% . 200 
30 EEE oak cd nccescceew cence: 26% — 150 
12 Brillo Mfg (.80)............ ‘2 9% 9-1 300 
Brille Mfg A (2)............ +30 30 30 — 20 
3 SS CYS aaa *1 18% 18%—1 100 
8 5 Brown F & W (\%e)......... t T™m% — 400 
1% Brown-F Dist .............. t 2 + 400 
’ t Brown Rubber ............. t = 400 
29 + 250 
Ber Na 21 + 2,000 
8 BN 1 1 + 250 
Bunk 3 -1 900 
10 











Range 1938-39 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 

















3% 2 Burma Etd (.206e)........... 2 2 2-— \% 100 
; _* CAB EL PR vtc............ i a eo ae 400 
33% 19 Can Car & F pf ee 33 i aes a 1 50 
4 1% Can Ind Ale A (.10e)...... 2 2 24-— % 100 
1 % Can Marconi .............. 1h 1 44 os 1,100 
10 7 Cap City Pr (.60).,...... t F ™m ™Mm-— % 100 
a aa {+ 2. ae 
eae + 4% 4% 4%4 400 
27 1T% Carnation (la) ............. 25 27+ 2 300 
82 60 Caro P & L $6 pf (6)...... 79 79% 79% — 3 10 
89144 654% Care P & L $7 pf (7) --- 88 88 88 + 110 
16 Carrier Corp ... 1 18% — 2% 9,000 
1% 1 r 1” —— 
—2 25 
a? io0 
1 4 
“x 4% 
1% 50 
vx 1,500 
175 
ee 
4% 4% 4%— 
7% 2% Cen St El cv pfn.......... 4 4 4 — 375 
4% 3% Centrif Pipe (.40).......... 7.4 1% aa a 300 
5 Cha M W St (.60e)........ + 6% Bi —% 200 
128 97 Chesebrough (4a) ........... 128 126 128 iii 200 
40 Chi x | See 3 900 
5% Chi Riv & Mch (.45e)........ 300 
Hi Chief Cons Mng ............ ay & 100 
62 __ So erent: on 8. -—s 350 
11 oo eee EE Ce 8 — %& 3,800 
SOU, BING ONE 08 OE on soo. cscccsnecce 48% 461, 48% + $ 2,200 
B@ 2) seer 4 4 44% — 200 
72 29 Cit Sve P & L $7 pf........ 57 55 5 —4 50 
67 26 Cit Sve P & L $6 pf... -- 5 53 56 —5 150 
4% 2% City & 8 Hom (.35e) 4% 446 4%4 % 100 
4 City Auto Ste (.15e) _ 900 
2 % Claude N Lts... 1 1 1 as 600 
layton & Lam 3 rth 2% — 1 300 
39%, 30% Cleve El Mi (2a) 36 34 _ 650 
ae 5 5 —1 1,000 
3 EE EE cv cccsawcaeweane's 1 1 15% + 300 
ie I  eeaetengerene: 2 + % 3,400 
8 5% Cohn & Rosen (le)......... t . 100 
‘s SS kU Lee t * ae = 
7 85% — 900 
Se a8 
2 nn 3,300 
+ 500 
30% + 125 
_ 1,100 
154% — 600 
m O- B oR 
1e% 116% 52" “M0 
1 + 
Cea 
58 —2 150 
— % 1,100 
1% + —_ 
8444 + 25 
8% + 700 
9 + 100 
i air 
yt gs 
26% + 1% 500 
1 — \% 2,300 
— &% 700 
— % 4,200 
+ 2,000 








6 
Ke q 
Drug 1 oe 
Crown Drug pf (%). 1 + ¢ 
1% Crystal Of) Ref........ ae - 
51 25 Cuneo Press tea ane wieraiots 151 49% 49% + # 1 
110 102 Cuneo Pr pf (6%)......... 108% 1 1 + 
10 5% DARBY PET (4g) ........ 7 7 <s 
1 10” Davenp Hos Pe Beach bar +15 15” jb + & 
17 Rob ( 15% 15% 15% — Y 
1 +1 
ml 2 2 
+ 
—4 


Srp ona d 


couk 
# 
Pith leeett 
ROBO ate 
~~ 


SeaS8Z8S SSSISVEySSESIeSSSLES yFVHSSE 





67% 47 Draper Corp (1%g)......... cy 2 
24 11% Driver-Har ny +19 1 19 1 
2 4 Dubil AD €.000)...ccccs + 1% 1 
6% 3% Duro-Test (.10e) .......... 3, 
14 7 EAGLE PICH LD.......... 13 «11% 1% = % 2, 
3 SS Saree ee 17 14% — 
31 East G & F eae 11 10% — 1 1, 
52 17% East G & F pr pf <1 —32 
= 
17% 17%— 1 
3% 5 is 
— a 
16% 16%— % 100 
1 1 1%¥— & 400 
- 11% 1 11 --. 63,800 
7 42 HH gin enenein 6444 — 1,900 
6 36 ELBA ’é 8 ea 58 56 58 ~— 400 
El Pow As (.10e)........... _ 200 
6% 2 El Pow As A (10e).......... = 300 
35 15% EIP& L2pfra............ + i 50 
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ie PS E, War........ 26.05. — 
MRL Start ii 2 es mw 
TT Elect Sh pf (6h)............ + 76 7 — 1% 25 
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2 ot Elect ees 1 1 %— 500 
24% 16% Elgin N Wat (iie).....____. 0 =—20 ans 50 
2 Emp & 3 See 57% 55 57% — 3 100 
65 28 Emp G & F 7% pf.......... 57% 53 5714 — 2% 150 
12 % Emsce D & Eq (.70e)....... 10' 10 10 wx 1,309 
eh MID oc nacang cc cece t . ee 1,499 
13 7 Esquire-Cer (1.20)........._ + af ix— %& 20 
310-16 Eureka Pipe L (%g)......__. 20 20 20 ae 50 
aS El deb rt...........2! & % 4= 4. ae 
11% 2 FABRCD AV CaN «6:0 Waicite 1% 11%+1 21,500 
22 16% Fanny F, aes + 21% 21% 27% + % 100 
4% Fedders Mfg (.10g) 7 6% 7 + 400 
23" «14% Ferro Enam ............... +19 183 19 + 500 
vs _ i Fidelio Brew ........ i es + 100 
$8 ag Fire fs 7 eee eReaeeE re - y 
Fisk Ru DN 6:6 60 a 6b bees s 11 10 10%—- % 4 
78 4814 Fisk Rob pf-(6)......1 1717” 73 76" 78° 5 g *i05 
754% 26 Fla P & L $7 pf (1.3ik)..... 64 63 6 —2 300 
24 145 Ford M Can A (1 22: 22 % 1,200 
15 (1) 2 25 
3 hae 900 
5 ° 4 200 
< 300 
18° «(14 * 100 
1 100 
2 1 100 
19% 1084 $ doo 
1 9 oe 600 
+ & 106 
58 10% OES Eee 1% 100 
3-64 1-64 Gen Invest war...) 00)’ 3 1,000 
80 65 4% 60 
= 3% cinerea geebadsag ; 20 
TT Te eee 400 
Ets] 40 Gen Tel pf (3) 2.2202 27257" 1% 400 
100 72 4% 20 
t - %  ~=-.200 
iy h 
57 14 10 
8 58 325 
4% Gilbert (A C) ....... 200 
41 30 Gilbert pf ........ 10 
7 4% Glen Alden Coal ...... 
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81% 36 Gt Atl & P nv (4) 
38 25% Gt Nor Pap (1a) .../1'' "1" ** . m4 
en ee peenee: “ye 500 
3 Se OP WO once icecace. ° 100 
22% 84 Grumman Air E ( i ‘ly 10,700 
Ee ened 391, : 39% — 3,900 
95% 72 Gulf St Ut $5.50 pf (5%) .:!: 95% 953; 95% + 3 30 
1 81 Gulf St Ut $6 pf (6) .”../*** 106 103% 106 + 41% = «180 
6 1% HALL LAMP (.106e) . Ge oe 
% 1 Hartford Ry vic ... t 1% 2 i? hes Joo 
1 Harvard Brew ... . 2 1 1 — 1,100 
Hat Corp AmB... || + 4% 4 —— 500 
31% 13% Haseltine (3a) ||)": t 31% 30% 31% 4 800 
9 Hearn D Strs ..... ||" --t 5% 4% 5°-— 2 409 
12 Hecia Min (.30e) ||... 11°" "! + nat 2 — % 3,000 
2% Helena Rubin (Ye) |_|. . ||| t 3% 3% 3% +4 "200 
8 5% Helena Rub ere ’ 2 % %— ? 50 
9% 5 Heller (W E) (.40a) 111°" + 9% 9 “200 
24 «18 Heller pf wx (1%)... 7" " t 24 24 24 43% 50 
11% 6 Hewitt Rub (.55e)....../ 0°": + 9% 9 ~~ 100 
4 Hi — = | RR as 40 38% 38% — oi 400 
SS iageanantes + 46 46 
15% 11% Holling Gold (.65a) xd... 14% 14% nm th 400 
a6 ) 12% 124% — 4 200 
3 et y= 350 
oes 68 + % 1,600 
12° 11% Haussmann-Lig (i) 12 2” 2 4 
9 4% Huyler’s pf st....... 667+ y% 100 
2% 1 grade Fd ...... ‘ ae 1,000 
33% 15° Mygrade Sylv (iige)......1.' oa 23 23% — % "200 
2 ILL, IOWA Pow............ + 4 a 
: 3 ll Towa Pow div ct... 7, 2 F — A 
12 Til Iowa Pow pf 1 2015 + 2,100 
194 14% Imp Oil Ltd ( 164% 161, — 1,300 
19° 1544 Imp Ou 161% 16% — 500 
imp Tob Brit (1.223e) 30: ae 900 
164% 1314 Imp Tob 164% 164% + 300 
1 ied Ter ha. 1 + 200 
1 ot LA 2g ortae -_ 2 52 200 
6 Ind Pipe Line (ie) 6% es — % 100 
16. 5 Ind Serv 6% pf....... 111° °7: a ee 20 
69% 4814 Ins Co N Am (2a)....... 64% 65 —1 1000 
24° «16% Int Cig Mach (42) 23% 24 1,100 
23. «68% Int Hyd-El pf... 16% 16% — "400 
‘ Sa Int Indust Peter a = *% 2,600 
2 Pap & Pow wa _ 
31 a Internat Pet (1148) 26” + : i 
6" Inter Ue A... of oes 300 
1 Inter Util B.....):: 5% ¢— % 1,400 
12% Inter Util pf....... 4 "300 
36 2444 Inter Util pr pf So 6 +5 150 
4 Int Vi x 3 500 
j Int Home _" 200 
T Inters Pow Del pf 4 4% + $ 20 
Invest Rey (.06) O _ 1,400 
19% 11% Iron Firem vtec (1.20)... 17% 16% 16% — 1 550 
21% 7% Irving Air Ch (1a)...... ||" + 19 18% — 1% 1,800 
™ 2 JACOBS (F L)............ + 4% 4% 44-— % 4,900 
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Range 1938-: 1 Net Range 1938-39 Sales Net Range 1938-39 Sales Net 
Hi Low. ” in 10008. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
8 ‘Hil Pow & L oye pibitlifes &: 30 88% 87 88. 109% 105% Nor Ind G & E 6s 52......... 7 108 107%107%%— % 117 112% Unit El N J 4s 49............. 2 117 117 117 + & 
85% Ill Pow & L 6s 53 ............ 65 10332 103% 1 + % 1 93% Nor Ind Pub 8 5s 69........ 11 106% 105% 106 + * 82% 57% Unit L&P 6%3 74............. i 2 2 ee 
i 79 WM Pow & L Sys 54 B........ 48 9 99 . 1 93 Nor Ind Pb 8 58 66 C........17 1 105% 105% — 56 Unit L&P 6s 75 s @ bs Be: ~ 
> eee eee 6 100% 109 100 . 104% 86% Nor Ind P 8 4%s 70 E...... 25 104% 104 104 a 107: 94% Unit 5 i 1 1 - 
401 & Ing El Sie 83 Sie See g 101 3 101 101% + is 99% 801% Nor’west P § 58 57........... 25 9% 98% 99%+ 1 a 6 Unit 38 ie Km £28 + 1 
LJ ee eeeeeeseseses nf *- 
td 45% Ind 5s 50 57% + 2% 108% 103% OGDEN GAS 5s 45.......... 19 108 108 108 + ¢ 80 53% Unit Ry 6s ; 2 2... es 
Si Sy Indus mene | 38 Se Sats Ret See Meth ol ap eed ee B |S HS ERR Bak SAR Ag Bs Be BT 
- : + Utah NEE sass cacsss 
wo “ is 524 = ait 96%, 69 Okla P & Wat ee 19 94 93% 93%+ % ee wane re " a ~ . 
5 65 PUB 8 @s 46.;.......... + 
108 107 Int it 107% 10% + 103 =. FAC COAST POW Ss 40.... 16 101% 101 us — 8 9 75 Virg PS 5%s 46 A........... 36 92% 1% aig * i 
18% Inters ‘ae é users - 89% 75 Virg Pub S 5s 50 = 
60% 35° Inters u 04” 79 Pae Inv 5s 48 A.. cee 92 — “ _ 
86 64 Inters 85% + 1 82% 55 Pac P & L ERS 26 «77% 7 = 26 12% WALDF-AST 20% 
57% Inters 78% + 34% 28 Park Lex & Lahid 3s 64....... 1 32% 32% 32%+ 109 1 ‘ash & El 4s 51 1 
1 90° Ia-N 100% 100% — % 94% 74% Pen Cen P & L sige TT....146 ih 93) 93) — 106 99%, Wash Wat 22 
101% 91 Ia-N 00 100 —1 10114 78 Pen Cen P & L 5s ..eeee 11 10116 100% 100% — 32 West Newsp Un 6s 44 9 
108 1 Ia P “a 106% + ¢ ie. US CU eer 78 #9 98% 99 + 1 97 W P EI 2 
105% ott in lb Ob 58 B7............6 2% 105 1 1 — 1024 82 Pen-Oh Ed 68 50.............. 23 102% 101 101% — 112" 96 West Se a 
53 36 «(it Sup Pw 68 63 A............. 18 43% 41% 41% — & 96 75 Pen-Oh Ed 5%s 59............ 47 8% Y 95 2 102 74% West Tex Ut 5s 44 --115 102 101 101% — 
—< 108% 9 Pen Pub 8 68 47 C............ 2 107 107 107) =+ 105% 103° W Un G&E 5%s 55 A....... 8 105 104% 105 + 
50 32 JACKSONV G 5s 42 st......... ee oe: ae 105% 93 Fen Pub 8 58 54 D............ 12 105% 105% 105% + 108 105% Wis Min L&P 1 106% 10644 106% + 
106% 98% Jer Cen P & L 4%s 61C....... 21 100% 106 108% + % Pe — & .° me agras****s = SS ee 102 Wise P&L 4s 66 A 101% 101% 101% + 
_ ABS 84 @ © 28 G1 D.....- —_ 
a eee tem ennennes pafioecnedines 96% 82% Feo Gas L_& C 48 61 D...... 24 1a 105% 96 YADKIN RIV P 5s 41 104% 103% 104% + % 
Bi A + 5 103% 103% 103% + 113% 110% Phila El P 5%s 72.......... 41 1124112" 112% + Minto... oa” 2” ea. 
1 97 KAN EL PW 3% &....... % 7” 6S” Fee es 4 7 a 4 Ye “ae 
1 Kan Pow 5s 47 A........--..-- 10 103 102410%—- % | saxo ct pmb Bap SF 0S Gs............ % 94 72 York Rys 5s 47 st 92 90 92 : 
1 844 Ky Util _ eee 14 104% 102% 104% + 2 172%, = ae , eee rm . eo a a $8 re mediates anita 
$3% 65 Ky Utll 50°60 1. =. sesso e148 93% 91 2344 + Fi 10g 106% Potomac Eid ts 58 E.......... of = 20% 29 AGRE MEO BE Ts 47 2 1% 28 
94 65 Ky Util 5s 61 H...............- 83 90% 93% + 104% 2% Pow Cor Can 448 59 B. 2 01% 101% 10 va nape ie P P “ 
oe! 1 1%4+1 Sv } J 1 1 + 25% BOGOTA M BK 7s 47 M...... 25% 25% oe 
joa, s ae Ps ey Rea : ae 108 ios 10: i + 107% 98% Pub Sv Okla 4s 3 3 
101 84 Lex Util Se 52................ 100% 100 1005) — 82 Pug Sd P & L 77 1% 1 CAUCA VAL 7s 48........... 10 4% 1 13% + % 
105 101 Lib McN & L oe 103% 102% 102% — 7 78 59 Pug Sd P & L 5s 50C 15% 74 «7 1 1 12% Chile Mtg Bk 6s 31........... ; 3 15% 
Ef iene $08 14 & 9% 93° 9 +2 77% 53 Pug Sd P & L 4%s50D...... 1 8744 Cuban Tel 7s 41 A.......... 3 98 98 +1 
107 100 Kou P & L 5s 106% 106% 1064 — % 93% 63% QUEENS BOR G 5%s 52 102, 96% DANISH CON See: 23 100 9% 9% — % 
eee maa. ;4¢ $$ 8 S*: 3 110% 105% SAFE HA : me 114 109 108% 109 102% 95 Den Mg Bk 5s 72 1X.......... 4 96 95 9%5%—2 
100 Metro Ed 4s 71... 0000200002: + ae at atin te cS ; 2D Sp 2+ 105 98 FIN R M BK 5s 61 st 4 103% 102% 102% 
101% Metro Ea 4s 65 — a , eee fo meee oer ee 
50 Midiand Val 5s on yt 1 38 Sealtin. & i Tee exe, a 24 18 GER C MUN 7s 47 ........... 28 8 BK 
258i Mw @ Lt Sige 3 3 ; ¢ 108% 100° Shaw W & P 4%s 67 A 2 108 104° 10442 + 59 447 Guan & Wes E 6s 58.......... 1b 53) 47) ATH of 
101 1S 106% 100 Shaw W & P 4 B; 300 19 104% 104% 1 
100 83 ~Minn P & L # ; ae 106° 99 Shaw War 4keD... 104 Hi 18 HANOVER 8 6%s 49 1 18% 18% 18%+ \&% 
105 Minn P & L 5s 55............. 104% 104%, 1045, — aed m8 70 D........ 11 104% 104% + i muvee tis is... 
$2 10" Miss P&L Oo Se 57.....-...-. 74 sf —1 = PeTers 2 7 7 7 +3 2K 18 Hanover City Te 300 ‘oo 
sath 51% Mss Fw 50,05, 5. 00-00-00 -0--- 3 eae: & Seu 70” Bete On 3s e+e 63% 40 ISARCO HY EL 7s 52 ........ 5 52% 52 52 +2 
107% Mise Riv P 5a 51-.........---: 107" 101% So Cal Ed 3\s 1} 9 1043 104% 108%. 
a & Boar oes bie ii case 1S et itoy, 102% So Gal ied te fat 109m 309" 1 5 28% 24% MSFELD M&S 7s 41 .......... 2 28% 28% BWwe+ % 
5% 1% Munson SS 6% 37 ct.......... oe eee 111% 1008 Se ‘Gal Ea ts @0 2222227: +30 11s111 111% + ~~ i heen 3 2 4&2 oa 
9 72% NASSA 79 «79 +2 198% 103% Se aww 6 tape aeeebepee 3 er te ae” a 3 22 18% Pomerania" EI 6s is Ss 
7, — yy |-| wR WA SO BOG By 368 Jl... .. 5... ee eee => 
100 oe Nat tt 103% 85 Southwest 8 103% 10344 103% — 1 RI A 
fay, 35° Nat 35 a 10444 93 So’wes 3 104” 10g io” 4 10% O DE JAN 6's 50 .......... 2 6% 7% 
116% 116 116 89 855% So’west P & 87 84% 87 +4 Rohr Gas 64s 53 A........... 5 35 + 
io — 108% 108% — 105 93 Se'west Pub 18% 1048 10 1* % — Pa 4 % re 2 
96% — i. 61 61 61% — 
‘ss se Nevada 0 8% o aie ae & aig a = 3 16% 11% SANTIAGO CHI ; os ete 
39% N Eng = 7s Innes 4s 60% 60% + 
50% 40 N Ens S 2 Sf fees oo oe, os 7. 55% 36 Stinnes 4s 46 2d st 8 50° % So*t 2 
96 u x 4 95% . 3% 36 py Br #.. o% — 3” 61% 35% TERNI ELEC 6%s 53 ......... 18 53% 50 52% + 2% 
108% 102 N Eng 07% 107%... 63 42 UNIT EL SVC 7s 56 2 52 52 SB +1 
95 N ori 8 93 2 = = 100% Sai Tex Bi Se a tates ee eeeees sot seu oe —— 28 «24 Unit Ind 64s 41 .............. 22 27 M+ Hy 
1 3 N ¥ & West 9 ost ios 104% — 102 Tex P&L 6s 2022 A 102 101 102 §Matured bonds, negotiability impaired pending investigation. *In 
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The “Secret Debts” 


Continued from Page 68 


financial policy of the Weimar Republic, 
the Nazis were fortunate enough to find 
a relatively small indebtedness on their 
advent to power. At the end of the fiscal 
year 1937-38 the total debt of the na- 
tional and local governments, inclusive of 
armament and employment-creation bills, 
probably did not exceed 45 billion marks. 
Thié sum, representing only 85 per cent 
of the national income, was relatively mod- 
est compared with the government debts 
of Britain, France and Italy, which were 
80 per cent in excess of current national 
income. The Reich government was ap- 
parently wise enough, also, to stop 
financing its expenditures with short- 
term bills in the Spring of 1938. This 
method of financing, which brought 
about an inflation of credit, was relatively 
safe so long as production was rapidly 
expanding and the increase in the volume 
of goods kept pace with the rising volume 
of means of payment. The government 
now finances its purchases partly through 
six-month Treasury certificates which 
cannot be rediscounted by the Reichs- 
bank. The issue of several billion marks 
of these certificates has had the tem- 
porary effect of hastening the rediscount- 
ing of “armament” bills, so that a sharp 
rise in money circulation has taken 
place. This tendency may be checked, 
however, as soon as the amount of 
Treasury certificates outstanding reaches 
the natural limit imposed by the Reich’s 
ability to retire them on maturity from 
the proceeds of taxes or loans. 


Private Capital Needs 


Although there is undoubtedly a mar- 
gin for further increase in the public 
debt, difficulties may be expected in the 
long run. Up to the present the Reich 
has been able to monopolize the capital 






market for its own purposes. Aside from 
certain enterprises connected with the 
Four Year Plan, private industry has 
hardly floated any bond or stock issues. 
Large earnings have enabled industry not 
only to finance its, relatively small in- 
vestment needs from its own resources 
but in addition to reduce its debts and 
acquire government bonds. Gradually, 
however, the investment requirements of 
private business are growing, while higher 
costs may tend to curtail the possibilities 
of “self-financing.” In the end private 
enterprise, which is already showing a 
tendency to resort increasingly to bank 
credits, may require a larger share of the 
capital market. Such a situation, how- 
ever, will develop rather slowly. 

On the whole, the German Government 
can probably maintain its present volume 
of expenditures for several years more 
without undue risk. If necessary, it can 
burden the consuming classes with 
higher taxation, although only at the 
expense of lowering the standard of 
living. Further additions to the public 
debt are also possible. A financial col- 
lapse is, at any rate, unlikely for a con- 
siderable time. Indefinite continuation of 
the present rate of spending would ulti- 
mately spell disaster, but presumably the 
government has it in its power to steer 
a more conservative course, once the 
stress and strain become too great. 


Legislation 


Continued from Page 70 


merchandise and require labeling as to 
amount of taxes. 

HJR& (Hobbs) Judiciary—Amend Consti- 
tution granting Congress power to regulate 
production of farm products and buy non- 
perishables. 

HJR89 (Ludlow) Judiciary—Amend Consti- 
tution to require referendum on war. 

HJRS (Fish) Judiciary—Amend for refer- 
endum to draft citizens for overseas military 
service. 

HJR95 (Treadway) Appropriations—Funds 


for payment full schedule of prices for sal- 
vaged timber New England hurricane area. 

HJR (Pace) Agriculture—Redeem gin cer- 
tificates. 

HJR100 (Dirksen) Ways and Means—Es- 
tablish Federal Tax Commission. 

HJR102 (Thomason) Rules—Added funds 
for TVA investing. 

HJR104 (Barrh) 
amendment. 

HRes47 (Bolles) Rules—Committee on Agri- 
culture investigating effect of reciprocal 
trade agreements on agriculture. 

HRes48 (Brewster) Rules—Secure informa- 
tion re negotiation trade agreements. 

HRes50 (Robsion, Ky.) Rules—Special 
House committee investigating WPA. 

a . * 


Judiciary—Child labor 


dan. 3-5 

HOUSE BILLS, omitted last week due to 
space limitations, are here listed under sub- 
ject headings. 

Agriculture—HR46, 70, 71, 171, 173, 175, 190, 
196, 284, 298, 299, 300, 800, ls \ \ 
1660, 1675; HJR17, 36; HRes25. Cotton— 
HRG&, 65, 220; HJR8. Milk—HR246, 1656. Oleo 
—HR&&, 65, 220; HRes29. Sugar—HR971. Wool 


Aliens—HR130, 221, 273, 279, 1650; HJR37. 

Anti-lynching—HR35, 59, 183, 272, 787, 801, 
897, 905, 958, 1672. - 

Banking and Finance—HR13, 194, 195, 249, 
942, 993, 1803, 1812; HJR13. 

Census—HR50. 

Civil Service—HR80, 95, 109, 186, 1677. 

Constitutional Amendments, Misc.—HJR2, 
24, 27, 32, 40, 50, 52, 53, 54, 55, 56, 64, 66, 
71, 72. 

Corrupt Practices—HR37, 276, 1820. 

Courts—HRI111, 120, 123; HJR22, 41, 43. 

Education—HR47, 936, 1647, 1663, 1813. 

Elections—HR110. 

Foreign Trade—HR14, 263, 921, 923, 979, 1638, 
1787; HJR42, 45; HRes22. 

Government Contracts—HR533. 

39, 40, 114, 177, 206, 207, 218, 
1640. 

Labor—989; HJR31, 65. 

Movies—HR145, 224, 1810. 

National Defense: Neutrality—HR61, 74, 76, 
78, 79, 86, 87, 88, 93, 135, 935, 983, 1004; HJR3, 
6, 16, 38, 44; HCRI1, 2. 

Patents—HR153, 154. 

Power—HR283. 

Prohibition—HR251, 252, 253; HJR4. 

Public Works—HRI115, 124, 1003. 

Publishing--HR36. 

Radio—HR94. 

Reclamation—HR261. 

Relief, Employment Plans, Etc.—HR4, 236, 
933. 

Retailing—HR1, 1818. 

Social Security—HR2, 6, 11, 42, 96, 101, 105, 
116, 119, 143, 144, 146, 172, 174, 189, 254, 790, 
920, 954, 957, 1643, 1673, 1789, 1814, 1816; HJR5. 

Stream Pollution—HR295, 922. 


Subversive Activities—HR116, 117, 938, 1683; 
HRes26, 27. 

Taxation—HR3, 12, 170, 178, 215, 226, 786, 
927, 1655, 1665, 1781, 1791, 1831; HJR1, 6, 35, 
39, 48, 51, 59, 60, 61. 

Textiles—HR110, 182, 944. 

Transportation, Roads, Etc.—HR7, 9, 10, 15, 
127, 180, 202, 286, 928, 1679, 1792; HJR11, 18, 
21, 24; HRes39. 

Veterans—Many proposals. 


Financial News 


Continued from Page 78 


Stock Exchange a steadier annual income 
and to make listing more attractive were 
announced last week by the committee on 
stock list. 


New York Title and Mortgage Company (6- 
24-38)—New York Supreme Court’ Jesticn 
Alfred H. Frankenthaler has approved a 
compromise by which Louis H. Pink, State 
Superintendent of Insurance, will pay 
$1,000,000 in full settlement of trust claims 
of investors in guaranteed mortgages and 
certificates amounting to more than $3,000, - 
000 filed against the company, now in 
liquidation. 

The payment will be divided pro rata 
among all holders of trust claims as soon 
as the number and amount of claims have 
been determined. To date, 207 trust claims 
amounting to $3,187,083 have been allowed 
and several more are in litigation before 
a referee. 


New York Trust Company—The net oper- 
ating income in 1938 was $2,582,828, com- 
pared with $2,527,106 in 1937. Operating in- 
come was $2,897,152, from which was de- 
ducted $314,324, representing the excess of 
provisions for losses and contingencies over 
profits on securities, recoveries and other 
profits. In 1937 operating income had been 
$3,059,169 and the deduction for excess of 
losses and contingency reserves over profits 
was $532,062. 

Southeastern Greyhound Lines™(1-4-89)—The 
company has ordered twenty motor omni- 
buses from the American Car and Foundry 
Motors Company, making a total of ninety- 
eight of these vehicles bought from the 
motors company. 

South West Pennsylvania Pipe Lines—Stock- 
holders have approved the action of their 
directors in decreasing the capital stock 
from $1,750,000 to $350,000 and changing the 
par value from $50 to $10 a share. 

Transamerica Corporation (11-30-38) — The 
company recently acquired control of two 
more banks and of the California Explora- 
tion Company, an oil development concern, 
according to reports filed with the SEC. 
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130 Union Sugar 6% 
845 Univ ConOil 15 
230 Victor Eqp. 4 
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UNLISTED STOCKS 


ae Angeles 


Quotations are for week ontes 
pared by the 
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STOCKS 


Bales. High. Low. Last. 


1,000 As G&E A 1.00 1.00 a 
8,769 Mandini P. 4% 4 


3 aS 


b Calif Pack. 1 16% 


165 Chrys S F i Ie" 
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317 Consol Oil. 3 ad 
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300 Yosem C pf 35% 
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5,000 Black Mam _ .30 
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4,200 Card Gold. 
200 Cons Choll. a om 
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UNLISTED STOCKS 


1,120 Am Rad&S8 1 1 1 
220 Am Smelt.. 51% 4 47 
815Am Tel&T. = 149% 149 


445 Anaconda C 31% 31 
215 Arm (Ill)... 
Aviat Del.. 
490 Bendix Av. 
Borg-Warn. 
38 Caterp Tra. 4 4 
lum G&E 7 
310 Curtiss-Wr. 
200 Elec B&Sh 11 11 11 
100 Elec P&L. 11% 11% 11 
321 Gen Elec 42 
n 39 = 39 
r 21% 21 
160 Int’! Nickel 5: 
300 Int'l Tel&T 8 
500 KennecottC 41 38) 
wis .... 50) 4 
319 Mont Ward 4 4 47 
¥Y RR 21 19 19 
1,000 N Am Avia 1 a 
220 Nor Amer.. 234% 22 
25 Ohio Oil Co 
249 Pack Mot C 4%: 4 
366 Pa: Pict 
265 Radio CofA 7 7 
850 Repub Steel 22 
Seab Oil D 21% 21 
Sears, Roe. 11% 71 
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ft 1 1 18% 
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New Orleans * 
CURB STOCKS 


Sales. High. Low. Last. 
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CURB STOCKS 
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Boston 
STocKks 
Sales. High. Low. Last. 


310 Am Pn pf. im % % 
Am 
2,731 Am T & FE 151% 149% 151% 


33 Big 8 pf... 80 7 7 
50 Bird & S .. 14% anit 14 
5S56B&A.... 8 82% 82 
285 Bos Her T.. 1 1s 1 
TIB&Ms... ri 
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100 B&aM pfs.. 1 1 1 
617 BaM pf As 2 4 1 
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50 B&aM pfCs Fs 
142 B&aM pros 2 2 2 
54 Bos & Prov 22 20 22 
912 Bos Ed ...*128% 127 128% 
469 Bos El 54% 52% 53 
525 Bos PerP..12 li li 
505 Cop Ran 5% «5 5 
286 E G&F As at 1 1% 
233 E G&F pf. 12 10 
448 EG&F pr pf 23 21% 
350 E Mass ... i 1 1 
110 E Mass pf.. 66 62 63 
62 E Mass pfB 18% 18 18 
410 East 88 ... 5 4% «25 
25Econ Gro.* 14 M4 14 
415 Emp As .. 24 23% 23% 
1,578 First N St. 435% 41% 43% 
18 Hath BB.. .25 .25 .25 
300 Isle Roy 2 1% 2 


8,000 No Butte..+.75 .60 .75 
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89 Un Gas .. eat 2 
1,228 Un Shoe . 1% 81 
mn Shoe pf 43 41% 41 
1,225 Utah Met .. 74 .66 .72 
130 Venez H .. 2 at 1% 
35 Ver & Mass 70 69%, 
Philadelphia 
STOCKS 
Sales. High. Low. Last. 
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Detroit 
STOCKS 
Sales. High.Low. Last. 
150 Allen Elec. Me 1% 1% 
718 Brice Le is i 


2,716 
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732 _. he 18 
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Cincinnati 
STOCKS 

Sales. High. Low. Last. 
41 Amer LdyM 17% 1 
“3 champ par 2) 2 ze 

1 
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Pittsburgh 
STOCKS. 

Sales. High. Low. Last. 
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Chicago 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Close. 
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Chicago 
STOCK EXCHANGE 
Sales. High. Low. Last. 
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Baltimore 


Sales. High. Low. Last. 
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535 Balt ‘Fe pti.85 “1.60 "1.85" 
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250 Bik & Dkr “So ‘Tom, “is 

° 1 1 

29 Con G E Lt. 72 ti 71 

26 Davis Chem 7: 

19 East Sug pf 1 

5 Fid&D Md. 

oT Oil > 
© pf. 

50 Fin Am A 10 10k 108 
495 Martin, GL 31 = =632% 
32 Mar-T O...1.25 1.15 115 
40 Mar-T O A1.40 1.20 1.20 
2 Mercan Tr..224 224 224 
22Merr&MT16 6 15 
6 Mt V W M.1.00 1.00 1.00 

16MtV WM 
143 New ‘Am’ ¢ Hy v6 ix 
ew 
sta O's Fide. 2% 3% 1% 
20 West N Bk. 31 31 
St. Louis 
STOCKS 
Sales. High. Last. 
4 fuer Inv.. 27 27 
rown Shoe 33% 33% 
40 Cent Brew. 2 2 
100 ane 4 5 
7 Coca-C at 
609 Columbia B 8 


a 


< 
= 
& 
aeby 
$8 Sebo sS8a 


= 
5 
: 
ts 


il 
epiiney t 
BBE Bea okh, & Bier 


a ~ 
Bessek..SesetushicSeen..egex. 
8S« SERER. 

a 
£ 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
. Bid. Offer. 
Argentine unf 4s, 1897.... 





Rica’ 
Cuban Dollar and Internal 
F 
































pt pat at tt pe 


s & 
SBoviet Gov g 7s, ’43..... 
Swedish Internal issues... OW 
?Payable in currencies of issuing coun- 
tin dollars per 100 gold rubles. 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
and interest payable in United 


62 
101 
81 





+Interest payment reduced one-half, ef- 
fective June 1, 1936. 
U. 8S. GOVERNMENT AND 
MUNICIPAL BONDS 
REANSAS: 


or es RS Dt eS 


PUBLIC UTILITY BONDS (Cont.) 


Key. 


Bf. Offer. 


bas —_— (8t a 2s 


Hrraded flat. 
INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s,'51..109 
= Wire Fabric 7s, 


15 
14% 
53 
50 


Scovill ei wie. 1945.. 109 
Toledo T R R 4%, 1957. :104% 107 
With’bee Sherman 68, 63. 504 54 
Woodward Iron ist 5s, "62.104 oe 

Woodward Iron 2d 5s, '62.109 112% 


+Selling fiat due to default in interest. 


Key. 


Crew Wiel mwmmwu 


Key. 


BABY BONDS 

Issue. Amount. Price. 
Associated Elec 5s, 1961. .600 53 
Central El & Tel 5s, '55. .500 
Central Ind Pr 6s, 1947...500 
Central Maine Pr 3%s,’66.500 
Cent States Elec 6s, 1950. .500 
Interstate Pub S 64s,’49..100 
New Rochelle Water 5% 

1951 500 


29% 
Ozark Pr & W 5s, 1952..500 1 
Toledo Term R 4%s, 1957.500 15 
United Pub Ut 5%s, 1960.700 83 


REAL ESTATE SECURITIES 


Bid. Offer. 

Broadway Barclay 2s, ’56. 22 24, 
Broadway Mot 4e-68, 1948 69% 
Chanin Building 4s, 1945. 48 
Equitable Off Bidg 5s,‘52. 42 
500 Fifth Ave stp 4s, "49. 29% 

50 Broadway inc 3s, ’46.. 
#42 Broadway ist 6s, 1939 65 
40 Wall St ist 6s, 1958.. 41% 
Fox Theatre & Off Bid 

1st 1941 

Fuller lag deb 6s, 1944. 
Fuller _— ist 24s, 4s, 


1949, 
Graybar’ Bide ist Ih 5s,’46 71 
Harriman Bidg ist 6s, ’51 29 
Hotel St George 4s, 1950. . 
Lefcourt Manht 4s-5s °48. 60 
Lincoln Bidg inc , *63 70 
Loew’s Th & R ist "47 92% 
Metro rag agg hs lms 681, 
N - —— Clu 


102 
96% 

102 
98% 
99 


NY Title & Mige 5i%s 
Ser Q 


+165. Bway ist 5%s, °51. 
tRealty Assoc 5s, 1943.. 


2 


Roxy Theatre ist 4s, 1957. 67 


+Savoy-Plaza 3s, '56, ws. 
Sherneth - inc 3s, 5%s, 
1956, w 

61 Broadway ist 3\%s-5s, 


29% 


1958, we 
2 Park Ave Bldg ist 4s,’46 54 
Wall & —- St 1st 4%, 


951, 20 
Selling flat Seo to default in interest. 


BANK STOCKS 


BOSTON 


First National 
Merchants National .. 


CHICAGO: 


Am Natl Bank Tr 
Cont’! Ill Bk & Tr 
First National 

Trust & 


Harris 
Northern Trust ......... .508 


MILWAUKEE: 


65 Marine Nat Exchange 
65 Marshall & Iisley 


px. 
nk. 


NEW YORK CITY: 


Bankers Trust 
Bank of Manhattan Co... 





Trust 
Brooklyn Trus' 
tral F ael Bk & Tr &3 




















BANK STOCKS (Cont.) 
Key. 
Penn Exchange 
Public National 
Sterling National 
Title Guarantee 
Trade 


Underwriters Trust 
United States Trust 


NEWARK: 


Fidelity Union .. 


United States. 
West Side .... 
PHILADELPHIA: 
Central Penn National.... 30 
City National 
Exchan; 


Finance of Pennsylvania. me 
nal 


Northern 

Pennsylvania Company... 
Philadelphia 

Provident 


R E Trust 
Frohemmbate 

8ST. LOUIS: 
Boatmen’s National 
First National 
Industrial Bank & Tr. 
Manufacturers Bank & Tr 16 
Mercantile Com Bk & Tr. 
Merc Com Nat B ben ctfs 
Mississippi Bg — pe 
Mutual & Trust. 
Northwestern Trust 


SAN FRANCISCO: 
Bank of America N T S.. 33% 
INSURANCE STOCKS 


Aetna Casualty & Surety. = 
Aetna Fire 


American 

American 

American 

American 

American 

American 

American 
Automobile 
Baltimore Amer 
Bankers & Shippers 
Boston 

Camden Fire 
Carolina 

City of New York.. 
Conn General Life... 
Continental Casualty 
Eagle Fire 


F 
Fidelity ‘and 7. - 

re Assoc of Phila.. 
Firemen’s Fund 
Firemen’s Newark ....... 
Franklin 


General Reinsurance 
Georgia Home 

Gibraitar F & M 

Glens Falls 

Globe & Republic 

Globe & — 

Great Ameri 

Great Amer ‘Indemnity: 
—. Fire. 


Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & Ins.. 
Merchts & Manufacturers 
Merchants Fire 


National Liberty ; 
National Union Fire...... 
New Amsterdam Casual 
New Brunswick..... 

New Hampshire. . 

New York Fire. 


65 Rerthwestern National. ... 
65 Old og Lif 
Pacific Fire 
Phoenix Fire Insur Co.... 7 
Preferred Accident Ins... 
Provident Wash 
Reinsurance Corp... 
Republic of Dallas 
Revere (Paul) .. 
Rhode Island .... 
Ross! 


Bid. Offer. 


= Boo Seb yet 


Baws zea 


Hane ~ 
segnke 


BBSubesae. es 


ry 


eh 
26 


ge F°aN" UNE SNUEEG 


BRE 


Sen. YoSoe 





INSURANCE STOCKS (Cont.) 


Key Bid. Offer. 


Sun Life of Canada 
Travelers Insurance 

U 8 Fidelity & Guaranty. 19 
U 8 Fire 52% 


U S Guarantee 
Westchester Fire 





Administered Fd second.. 
Affiliated Fund 

Amerex Holding. Corp.... 
American Business Shs... 
American Gen! Equities.. 
Boston: Fund 

British Type Investors... 
Broad Inv Co Inc 


Commodity Corp Cap. 
Commonwealth Invest. 


1 Ss) 
Fiscal Fund (Insurance)... 3. 
Foreign Bonds Assoc 
Fundamental Investors. 
General Capital Corp 
General Investors 
Incorporated renee. . 
Institutional Securities 


iv 
Nation-Wide Voting Shrs. 
National Investors (Md) 
New England Fund 1 
New York Stocks, Inc.: 
Yn eer 


— 


_ 
SOOOSGOHOHOUNH HR 


we 


= 


Wellington Fund 13. 
Wisconsin Inv Co com... 


INVESTMENT BANKING 
ancamerica-Blair 


& 
Schoellkopf, Hut & P.... 
tLiquidating value. 


GUARANTEED R. R. STOCKS 


Alb & Su: 
Beech Cr i 
Boston & Alb. 
Can — 
ry! Cl & 

ccc ry st i pf. 
——— & Pitts.. 


26 
3.90 
59 
17.44 


Bebey SaSSrowl 


SeSmoasae Sonhl as 
BERPRABBSSRENSSS BNAessats Beesvssar 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 


Key. 
Alabama Power pf. . 
Am Dist Tel 


Arkansas DP 
Atlantic City Elec pf 
Birmingham Elec 7% pf.. 
Buffalo, Niagara & E tt 21 
Carolina Pwr & Lt pf.. -S 
Central Maine Pwr $6 p 
Central Maine Pwr 7% a 90 


allas Power & Lt 7% pf. = 
Derby Gas & Elec pf 
liz’town Con Gas 


essex son 
Franklin Tel & Tel 
Hudson Co Gas.... 
Idaho Power pf.... 
Interocean Tel & T 
Interstate Nat Gas. 
— Power p A 
Jamaica Water Sup pf.. 
Jersey Cent P & L Lg pf. 
Kansas G & E 7% p 
Kings ¢ Co Lighting i bf. 
Long ae Lt 7% p: 





pa tate es | 
Mountain St Tel & b~ 


Tel 

Peninsula Te} 4 Tel pf A.111 
Penn Power & Lt 
Plainfield Union 
Rochester G&E 6% pt 
Rochester Tel&Tel 1st | 
Sioux City Gas & ss pt. 

& Atlantic Tel 


uth A 
So Calif Edison pf B 
So Ne England 





Virgin: wy 
65 REE TY (1921). 
65 Wisconsin Tele 7% pf.. 


Central Power & Lt pf... 9: 
me eo Traction. 49) 


PUBLIC UTILITY STOCKS 
Bid. Offer. 


BEESgoRse: Mitt: g: BSRRBEE: 8 


— 
= 
aD 


‘hore: chest 8 ESRge 


Steet 





NORTHWESTERN 
NAT'L INS. 


~ 
LOEW! 


ET 
irae 


& CO. 


yee 


488 





Pollak Mfg 

Remington” Arius 
min; 

Savannah 

Scovill 

Skenandoa Rayon 
Standard Sc’ 


Mf 
Singer Ganatbiintios... ‘ga 


1—Carl Marks & Co., Inc., 3 
Broad St., N. Y.; Phone 
HAnover 2-0050, A.T.T. 
Tel. NY 1-971. 208 So. La 
Salle St., Chicago; Phone 


State 6694, 
CGO 1124. 

3—Cutter & Dixon, 29 Broad- 
way, N. ¥Y. Phone Digby 
4-7532-33. 


A.T.T. Tel. 63—Stifel, Nicolaus & Co., Inc., 
105 W. hi 


ry 
York Ice Machinery pf... 
*Ex dividend. 


























